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Expect Paper Producer 
Unable to Meet 
Obligations 


WILL REORGANIZE 


Would Need Over $8,000,000 
in Cash to Take Care of 
Maturing Liabili- 
ties 


From Our Own Correspondent 

/ MONTREAL.—Holders of Fraser 
Companies’ securities will be asked 
to consider a plan of reorganiza- 
tion, declare a moratorium or 
accept some other form of com- 
promise in order to relieve the com- 
pany of financial obligations ma- 

ring on July 1 next and which, it 
wtery » it will not be able to 
mee 


On that date the compan 
be faced with the necessity o 


will 
find- 


and maturing obligations. 8 
does not take into account current 
liabilities, which, on December 31, 
=, included $4,720,000 of bank 
joans. . 


Senior Interest Doubtful 

The Financial Post is given to 
understand that interest on some 
bonds, 
; not be 

paid when due on July 1. 
In addition there is the interest 
of $210,000 on the three-year notes 
to meet on the same day, as well 
7 the principal amounting to 


A further obligation of: $4,000,- 
000 matures on July 1. This sum 
represents ——— anete by a 

g grou e company 
when it got into difficulties a year 
or 80 ago. 

There are also the bank loans 
and current liabilities to be taken 

eevee sceinding 
presently ou ng 

as no financial statement 

issued by the company 


wu n. 
Pt will be recalled that in 1928 
the company semneoes = — 
sive gramme of developmen 
Shale additional mill installa- 
tions, etc., the whole ars Se 
outlay of several millions of dol 
Many Difficulties Arise 
Before this work was completed 
the paper market broke, while con- 


etc.| ditions in the lumber market went 


one of the Lindsley com- 

les is very active in the Great 

~ Bem area. This is Dominion 
Ey ich has managed to 
Be front page of the news- 
papérs of Canada on more than one 


 @ceasion. There was the time when 


Col. McAlpine, its chief sponsor, 
Was lost in the Arctic after an 
’ trip scouting for mineral 
lands. There was the time, too, 
“that it endeavored to get from the 
i mn government exclusive 
_ Mineral rights to an enormous area 
_ West of Hudson Bay, a “grab” that 
‘Was nipped in the bud. 


‘ ; OW, when one who has been 


“AN rather closely connected with 
this group of companies makes 2 
ion of the character of the 

Gen. McRae has made, the pub- 

is entitled to ask what does it 

y mean. Gen. McRae can hard- 

have been unaware that there 
been a persistent effort to turn 
legitimate mining operations 


© &t Great Bear Lake into the founda- 
© tion for another speculative boom 


would permit millions of dol- 
fs of shares to be unloaded on 
me public. He is astute enough 
rely to realize that his speech in 
8 Senate, with its very rosy fig- 
8 on ore values, was just the 
of material the stock jobbers 
tid use to very good effect in 

uf preying on the public. 


Lae Ot course, the suspicion might be 


i that the Great Bear Lake 
dm has proved a flop and some 
those holding claims from the 
yOMinion government might be 
#aa to sell them back to the Do- 
on government at a huge prof- 
* and thus make the expensive 
“tort of prospecting, promotion 
mae stock selling unnecessary. 
| 4 any event Gen. McRae, be- 
of his recent connection with 


from bad to worse. The result was 
that the company had excessively 


large inventories of high-cost lum- | tee 


ber and while large sums of 
Sere tite up in plant and 


ee which were unproduc- 
ve. 
The 1929 income statement 


clearly reflected the unfortunate | ing 


tion of the company. After 
care of eee deple- 

tion and interest charges, there 
was a deficit of $711,097 as com- 


pores with a surplus of $434,632 
a previ ° 


e@ managem 
heavy mg outlays in that year 
and licly financed to the extent 
of $3,500,000 of three-year notes. 
In December of that year it was 
found necessary to pass the divi- 
dend on the common stock, pay- 


(Continued on page 2, col. 6) 
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Canada Setting Up 


Prime Minister Heads Cabinet Committee Which Will | British Treasury Expert 


Work Directly Through Dr.‘ Skelton, Under 
Secretary of State For External Affairs 


SUB-COMMITTEES 


NOW UNDER WAY 


Four Bodies Will Handle Canadian Arrangements and 
Prepare Dominion’s Brief-—~ Important Document 
Covering British Viewpoint Already 


, Received By Ottawa 


‘ 


By Staff Editor 


OTTAWA.—Final touches on a permanent secretariat which will 
devote full-time energies to furthering Canada’s interests in the forth- 


coming Imperial Conference are now under wee here, The 

work has been done alr 
ime Minister Bennett give his final approval 
ing completed, and through which the voice of the 
ted to the British Empire, next July. 


Post learns. Preparato 
only a few days ago did 
to the set-up now ; 
Canadian people will be interpre 


Financial 
eady, of course, but 


Briefly, Canada’s Imperial Conference machi will be headed by 


a sub-committee of the cabinet of which Prime 


inister Bennett is 


chairman. This committee will act through a general peeperssesy 


committee in charge of Dr. O. D. 


Skelton, Under State 


for External Affairs. Subsequently this committee will be divided into 
four main groups, each responsible for one phase of preparation and 


pro 


by Mr. Bennett shortly when 
the federal grant of 
cost of the conference. 
In all probability no official an- 

will be made from 


ing an official veil of secrecy in 
regard to such matters. It is under- 
however that the committees 


,000. These are - 
New Tock feat ex 


From 

R. H. Coats, on 

R. W. Breadner, Commissioner of 
and’ Hector MacKinno 
secretary of the 


fro 

all shades of industrial and finan- 

cial opinion these committees will 

have available a considerable 

amount of data aes collected 

or in course of preparation by the 
on of Statistics. 


collated by these official commit- 


S. j 
Plan Vast Docket System 
The work to be done by each 

of these committees is more or 

less obvious. The tariff committee 
will face the responsibility of sift- 
masses of data opinion 
so that when the conference meets 


which there is likely to p i 

cussion. The plan as The Financial 
Post understands it: is that com- 
plete statistics on the Canadian 
and intra-empire trade of every 
item will be brought to a focus 
in each case and that in addition 
each of these individual “dockets” 
will contain as complete a picture 
as possible of the views and opin- 


Vickers’ 1931 Earnings 
On Satisfactory Scale 


On Smaller Volume of Business Cover All Senior 
Charges and Leave Balance Available 
for Capital Stock 


From Our Own Correspondent 


TREAL.—Financial_state- 

Boo x Canadian Vickers Ltd. for 
the fiscal year February 29, 1932, 
will be made public shortly and is 
expected to Sow that on about 
one-third of the business trans- 
acted in the previous year, earn~- 
ings were sufficient to take care 
of depreciation charges, bond in- 
terest and leave a small balance 
applicable to the preferred stock. 
Although this showing is not as 
good as t reported for 1930-31, 
the results are regarded as very 
satisfactory considering the drop 
in the dollar value of business. In 
the ‘ preceding year net earnings 
amounted to $637,070. This was 
sufficient to cover depreciation, 
bond interest, a reserve of $92,000 
for contingencies, inventories and 
doubtful accounts, and leave a bal- 
ance of $187,028 available for 
capital stock. This was equivalent 
to $9.35 a share on the preferred 
and 22 cents a share on the com- 
mon after deducting arrears of 
dividends on the preferred stock. 


No Dividend Yet 
It is anticipated that surplus 
earnings for the past year will go 
toward reducing the profit and loss 


account deficit shown on February | y 


28, 1931, at $143,807. This item 
stood at $343,886 at the close of 
ious year. ; 
net this "jeficit is wiped out 
there is little possibility of the 


the | P 


management placing the preferred 
stock on a dividend basis. This 
stock is now in arrears since Feb- 
ruary, 1930, cumulative charges 
amounting to $15.75 a share, or 
$315,000 on the $2,000,000 par 
value of stock outstanding. 

The 1932 statement will show a 
further improvement in the balance 
sheet position of the company. 
Current liabilities have been kept 
well in hand and will amount to 
little more than “accounts pay- 
able.” It will be recalled that a 
bank loan of $750,000, shown in 
the 1930 report, was wiped.out in 
1931, The statement for the year 
just passed may show borrowings 
from the banks, but the amount 
will likely be negligible. 

There will be a further reduc- 
tion in the funded debt of the com- 


the end of February, 1931. The 
sinking fund on this issue became 
operative in August, 1930, and in 
the first see $72,000 of bonds 
were called in. 

Canadian Vickers started the 
past year with uncompleted orders 
totalling in value $2,247,000. The 
amount of such business on han 
at the beginning of the current 
ear was relatively small. But in 
the last month and a half nearly 
$200,000 of new business has been 
secured, while there is a fair vol- 
ume of prospective business in 
sight. 


me. 
t is expected that formal announcement of this plan will be made 
he discusses in the 
0,000 which Canada is 


ouse of Commons 
toward. the 


i o 
achi¢ved,.it should materially assist 
the Canadian delegation in its de- 


of the conference, 
resent the implications to the ef- 
fect that Canada will not be well 
repared for the conference. They 
eve the organization which has 
now been set up, together with the 
work actually done or ay, 
will give Canada perhaps the best- 
prepared delegation in the Empire. 
One distinct advantage which 
Canada has is that her statistical 
bureau is probably the best-equi 
in the Empire in that da’ 
rom all branches of industry are 
collated under one central authori- 
y which s available compara- 
ve» fi s for all sources. In 
Great ; 


ritain, for instance, al 
though individual dep 


as the 


separately and ‘ore 

strictly comparative data is diffi- 
cult to obtain. ~~ a 

The economic committee 
will, of course, be one of the most 
important bodies and will be respon- 
sipie for pre tion of all materia 
on such su as the whea 
quota. It will probably be respon- 
= also for —— — =n 

re currency, ough a se 
sub-committee may be created fo, 
this and other financial matters. 

Agenda Not Yet Ready 

As to the agenda itself, this has 
not finally been decided upon but 
it is expected that it will be avail- 
able for yeneees in a few weeks 
vow , itted Sted eee 

subm a@ sugge 

for consideration to the several 
Empire countries and as soon as 
replies are received a final draft 
can be pre 

One very important document 
which has already been received 
by the Canadian government in re- 
gard to the conference is a memo- 
randa prepared by the British Gov- 
ernment which 
tentative picture of the British 
position in regard te the confer- 
ence. It is understood to contain 
the folowing highly important 
considerations: 


. ments 
be made by Canada “he dieieale 


the present situation whereby the 
Canadian tariff can be changed ar- 
bitrarily by order-in-council. 
2.That some protection be af- 
forded Great Britain against the 
placing of embargoes and pett 
indrances in the way of British 
and Empire trade as is said to have 
been the case for some time. 
8.That definite preferences be 
accorded Britain with assurance of 


a market in certain important fields | fi 


such as textiles, iron and steel, 
electrical machinery, leather goods 
and porcelain. 

4.The memorandum also con- 
tains a list of some 200 items which 
it is believed can be marketed ad- 
vantageously in Canada and these 
items are now under consideration 
by official bodies such as the Can- 
adian Manufacturers’ Association. 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Jan., 1931 te March, 1932 


any which stood at $2,678,000 at |- 


8 Bank Stocks 
Week of Apr. 19 204 
Week of Ap 
Month of Ap 

10 Public Utilities 

. 19 49 
Week of Apr. 12 e 
Month of April, 1938 seeeee 


sets forth ajand J 
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IMPERIAL OIL Highlights of the NATIONAL CAR 


3 
L D Beauharnois 
The prime minister’s statement 
. thay, “alang with posite sotetionn 
Suggests Gasoline Mo- are discussed in'a special article 


nopoly in Return 
BOARD RELUCTANT 


Does Not Like Monopoly 
Idea But Desires Security | ment trusts. Page 9. 
for Loan — Other Com- < 
panies Approached Bigge 


pages 
In order to meet pressing obliga-| Makers now adapt trucks to exact 
tions of the Newfoundland Govern-|needs of company buying them. 
ment, Sir Percy Thompson, who| New regulations standardize truck 
was really lent to the Colony by the/ operations. Page 10. 
British ry, to help out |: 
of the present financial muddle, has 
turned for aid to such large com- 
panies operatin 
as Imperial Oil, American Smelt- 
ing & Refining Co., and the Inter- 
national Power & Paper Co. His 
—— to Imperial Oil is that the 
comely should underwrite 
$1,750,000, and that in return for 
this service the og ME tape oy be 
given a y sale of 
geeton and other oil products in 
ewfoundland. 


It is understood that the com- 
pany has been rather unwilling to 
enter into negotiations for a 
monopoly in the belief that such 
measures are not likely to prove 
popular on this side of the 
tic, but equally ‘under the circum- 
stances it is reluctant to buy the 
Newfoundland bonds without some 
good security. The company may 
accept in the end as the alternative 

previously was to make 
of the business 


Investment Trusts 


A third article in the series show- 
ing what Canada can learn from 
the experience of British invest- 


been regarded as sound policies of | Commission? 
doing business. To reach that objective of 200,000 
horsepower on October 1, 1932, 
Sanke which lent t any 6, 
w com 
495,000 on the security, of $9,7 
of first 7 #8 Bea 


” 
u- 


Negotiations are still continuing. 
R. W. M has been representing | no 
Newfoundland in sageliations to 
date. The other ampere asked 
to ipate might be repaid by 
higher intport duties or by other 
means not yet decided on. 


Ee tant en elt 
Pp mpasse rom | j 
the fact that in/1981 the country |. 
was not able to sell an external loan 
of $8,000,000. It had ted for 
than $11,000,000 had re- 


expenditures shot up to $13,000,000. 
Heavy ee for relief ac- 
counted for a deficit of £3.200,000. 
Sir eon Thompson help- 
ing . de Magor, of meniaae, 
- H. Pe a a) 
from ihe Britehtneadury site.” | folders af 
po on e 
at the end of 1981 was 281,549 and | £0 _ 
a deficit of $pccn.nee therefore is 


cases met intense opposition from 
certain sections of population. 

A small codfishery return in 
1931, amounting to 500,000 as 
against a usual return of $6,000,000 
or $7,000,000, made matters worse. 
oer rices have been improv- 
ing and it is believed that results 
may be quite good in 1982. That 
cannot be known until Au or 
September and in the mean’ less 

rmen are in a position to go 

out to the fishing grounds. 
Low prices for base metals and 
lower demand for iron have affect- 
ed their situation as well. New- 
foundland has rich resources in this 
way but the drop in commodity 
prices for more than two years has 
reven it getting best results 
tom this. The great iron mines of 
Bell Island also depend on the ac- 
tivity of steel markets, and they 
are at a minimum. 

sverege daily production of Peru- 
vian wells of International Petroleum 
dropped to 16,550 bbls. in March, the 
lowest 2 in over a year, but total 
production for the company for the 
month was higher than in February 
due to stepping up of Colombian pro- 
duction to 53,829 bbls., the highest 
daily average eince March, 1931. The 
combined daily average from Peruvian 
and Colombian wells was 70,338 bbls. 
as compared with 87,874 bbls. in 
March, 1981, when Peruvian produc- 
tion was increased to offset partial 
shut down in February of that year. 

Complete production figures for 
January and February show produc- 
tion in Peru above the corresponding 
period of 1931, this increase fs more 
than offset by the decline in Colom- 
bian production. February production 
figures in both fields and accumulative 
figures for the first two months of 
1932 and 1931 are as follows: 

February 

1932 ‘ 


Peru: 

No. of wells completed ; 

Av. initial prod., bbls. untested 
bbls. 681,260 


months after fail 
est payment on April 1, 1932. 
Can Take Over Enterprise 
There is no doubt that the 6 per 
ders can take over the 
a eer ty all cece bet aealit 
y- 
fag shares at uaeree in. Beauhar- 
no 
Beauharno: Co 


Light, Hea 
8 
——— 
will be a very modified delight in 
this control because the enterpris 
can only be seamen to a successful 


operating stage by October 1, 1932, 
more money is put up. The three 


& 
nstructi 


1929 {22 423 ‘24 ‘a5 


1931 
4 
130 
465,953 


Av. initial prod., bbls. 
Total crude prod., bbis. 
2 Mos. E Feb. 29 


Peru: 
No, of wells completed 2 11 
Av. initial prod., bbls. 37 369 
Total crude prod., bbls. 1,329,675 1,244,393 
Colombia : 
No. of wells completed 1 10 


Av. initial prod., bbls. 865 503 
Total crude prod., bbis. 2,935,813 3,228,126 


eseeere 480 
1,401,769 1,565,425 


published 


mated fi 


bushels. For details see page 7. 


é@| index of business showed a decline 


Canada’s Wheat Carryover Expected to Drop 


‘26 


® 
As of Aug3l. } sof July 3i. 


There is good news for farmers and business men in the estimates ; 
_ the Dominion Bureau of Statistics that Canada’s wheat | » 
carryover will drop to 103,000,000 bushels by July 31, 1932. At that 
date last year the official carryover was 133,000,000 bushels. The esti- Utili 
for 1932 is actually below the 1928 figure of 104,400,000 


Happenings That Make News for This Issue 
of The Financial Post ’ 


‘OFA 


Forms Working Plan Wi 
William Hamil-. — 


From Down Under 


Australia will send Bruce and 
Latham to the Imperial Confer- 

ence. John A, Stevenson tells who 

oe - and what, they have done. 
age 3. sa 


‘Canada Gets Ready 


Ottawa is saying little about its 


ton 
lans of f ¥ HOLDS POSSIB ' 
Pel Coctenc th rise ) 


: a résumé of —— 
what is going on ts to be found on| Large Peterborough 
ae pany Has Affiliation With 
Nationalize Radium Railway Equipment. 
Senator McRae’ is Maker Sy 
r e’s proposal to put! 4 


.-|Great Bear - Lake 


vernmental monopoly is critical] 
Stecussed: ix the taka E 


‘| ment, 


tion’s 


Say Premier Bennett — 
Will Back Bank Loans 
For Beauharnois Work 

He Ignores This Point in Speech But Montreal Hears| i 


He Will Continue Guarantees — Work Must Con- 
tinue to Complete First Units by October 1 


: 
ie 


LHL : 
ESESEESE 


Or 


3 
a8 
af 


; 


sri 
i 
nh 
in 


# 
a5te 


rs 


1932, a letter 
who had lent money to the 
(Continued on page 2, col. 5) 


Lua 


ttn TE 
pe 


PS 
CANADIAN | TT 
BUSINESS TTT NTT 
em ‘ 


Foresee Better Times 
i ee fairs 
that so long as they are ple to ic 

(Continued on page 2, col. 5) 


The Financial Post preliminary 


| 
) 


in March, only six out of 18 factors 
making headway. = details see 
page /. 
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ss Prleas differ slightly in some localities) 


So typical of spring they'll banish 
memory of zero mornings . » « 

so economically priced you'll 
hardly believe your eyes. 
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The Nation’s Business 


mining promotion, was not, in the 
opinion of The Financial Post, the 
proper person to make the sugges- 
tion he has made. The public ought 
to know a lot more about the propo- 
sition before it becomes unduly en- 
thusiastic about it. 
a 2 * 

W Preferences 
in the ce 
HE London Times publishes a 

‘recent editorial from The Finan- 
cial Post as the ultra-nationalist 
viewpoint in Canada on the forth- 
coming Imperial Conference. Let- 
ters to the Times seem to suggest 
that some Britishers view any such 
stand as alarming. t 

The Post has no intention of 
presenting an ultra-nationalist view 
on preferences. But it believes that 
Empire preferences will only be 
permanent if they are on a busi- 
ness basis e 


What The Post has said is that 


conference it will want to start all 
negotiations from the present point. 
The thirty-five years of” Imperial 
preferences by Canada will 
ignored. Britain’s attitude will be to 
ask what Canada is prepared to do 


_ fin addition in exchange for the ten 


“Sponsored by the makers of the 


“BROCK 


if 
aE 


in 


Canada’s leading hat 


$30,177 compared with $95,819 as spe 


year. Earni 
cient to pay interest charges 
dividends of $1.75 on the 7 per 
referred, and 
$1877. No 
the common; in 


the report it is stated 
tonnage and —— drop 
of | to the inability to ob 
the Winnipeg market at a remu 
it was necessary to 


and 
cent 


leave a surplus of 

ents were made on 
ypae a 

dividend of 3 per cent was paid 


“that 


and owing 
n business in 


nera- 
shut 


down the Byron Creek properties. 


Profit and Less Account 


ena 8 oan of profit 
e wo years: 
ee eer = 1930) 1930 


10,824 


Net earnings 
Misc. income 19,358 


seeeteeeee 
eeeereteer 


29,951 


z 


Total earnings ...ccase 


: interest ...coces 
Pid. dividends .ccoe. 
Com. dividends «sce. 


f 


95,819 
16,250 
49,399 


170 


77 210,407 
210,577 


Balance sheet shows current assets 


compared with 
274 leavin 
age of $17,093. 


$10,000 at 
accounts receivable are d 


at sein iba 


current 
a net 


This 


$9,060 at the end of 
$11,837, 


17,- 


per cent preference which Britain 
has granted temporarily. Canadian 
preferences will be considered as 
so well-established as not to be 


for having originally granted them 
freely and without asking anything 
in return. The additional prefer- 
ences offered in the last Dunning 
budget would also have been worth- 
less in obtaining for Canada better 
terms in the British market. 
* * ~ 

REAT BRITAIN should not 

find it difficult to understand 
how difficult it is to obtain a quid 
pro quo in exchange for a fait ac- 
compli. It has had some experience | 
itself in making generous gestures | 
and getting little or nothing in 
return; it also has trumped its own 


Ge 


more rapid settlement of some of 
the world’s key problems. 

NEW word has come into 

world affairs since the war. It 

is the word “gnilateral,” meaning 


= 


when Imperial pref: 

bilateral and in 

lateral due allowance must be 

for all i preferences 

whatever character. The 

Canada’s present preference 
carefull 


J 


&& 


i 
ther concessions are considered by 
the side that has put the heaviest 
weight in the scales. A 

£ 


N ARTICLE in the Advertisers’ 
how 


ment for bargaining for a better 


be position for Canadian goods in the 


Old Land. Under the headline, 


tion states that “the existing Em-|’ 


pire preferences call for some revi- 
sion.” And along what line? Ap- 
parently along the line of giving 


yjrevenues show an 


reads as follows: 


“One thin 
not go to Ottawa and be the milch 
cow. ‘The time for such luxurious 
gestures is long past. 


“Luxurious gestures” indeed. 
This British editor has very neatly 
reversed the true position of Can- 
ada and Britain. gee 


F COURSE it has long been 
contended by the British that 
the 
real 


aces and wished later it had not p 


been so quixotic. 

Consider the war debts settie- 
ment with the United States. Brit- 
ain jumped in and made a settle- 
ment with the United States only 
to discover later, from the French 
and Italian experience, that it 


000 could have made a much better 


settlement. 
Or the Balfour note. In that 
note Britain stated that it would 


Conference many years ago when 
he said: 


“So long as a preferentia] tariff 
even a munificent preference, is still 
sufficiently protective to exclude us 
a or nearly so, from your 
markets, it is no satisfaction to us 
that you have rmpenee even greater 
disability upon the same goods if 
they come from foreign markets.” 


And a New Zealand writer re- 
cently expressed the British view 


Sn ee ee ee 


is certain. Britain will | P 


Peg Electric 
Plan for Relief 
To be Opposed 


Frem Our Own Correspondent 
WINNIPEG.—The city council 
on Monday decided unanimously - 
a@ vigorous campaign against the 
Bill of the Winnipeg Electric now 
ore the legislature to relieve the 
company of some of its contract 
ons to the city. This is to 
the form of protests to the 
against interference by 
legislature with the city’s 
transportation problem, of the 
organization of a deputation to the 
legislature in which various rep- 
resentative bodies will be asked to 
participate, and in a publicity cam- 
pai by zal and advertisement. 
Although the opinion was Loeeaese 
that the legislature was ely to 
pass ill, the aldermen were 
be seriously alarmed at the pos- 
sibility, especially because of the 
support for its application which 
the company had obtained from the 
committee organized for that pur- 
pose, and considered that a strong 
effort on their part was called for. 
It was declared that the company’s 
proposals, if acceded to, would 
mean an increase of one mill in the 

city’s tax rate. 


NATIONAL CAR 
WIDENS FIELD 
OF ACTIVITIES 


(Continued from page 1) 

over the present difficult times 
their outlook is not as unsatisfac- 
tory as the present state of 
operations would indicate. l- 
roads must maintain the standard 
of their rolling stock; when their 
improvement 
they will come into the market with 
large demands. It is also held that 
inactive rolling stock tends to de- 
reciate more quickly than that 
in use; a factor which also has a 


the f - 
bearing on prospects of equip 


As far as ability to withstarid 
| vec gy conditions goes, National 

tee] Car @ preparations 
for a rainy day. Its plant 
constru in 1929 was built with- 
out resort to funded debt; substan- 
tial cash reserves were established 
in more ata as eg jtimes while a 
recent aw by the Exchequer 
Court of Canada has placed some 
$575,000 in the company’s treas- 
ury on account of war claims. 

At the end of the last fiscal year, 
June 30, 1931, the balance sheet of 
National Steel Car showed some 
$750,000 in cash, investments and 
call loans, while there were accounts 
receivable of $1,442,001 which 
should find reflection in the forth- 

statement. Working capital 
was $1,693,510 and capital and sur- 
plus totalled $5,619,960. 


not ask its Allies or Germany for|even more succinctly when he put| SAY PREMIER BENNETT 


any greater payments on their 
debts than it required to meet the 
service on that part of its own 
obligations to the United States 
that it had assumed on behalf of 
the Allies. 

Or even Locarno. Britain agreed 
to hold the balance of power be- 


867 |tween France and Germany and to 


Surplus 


take the side of either of those 
nations if attacked by the other. 
These were soul-stirring gestures, 
but if Britain had held them up 
its sleeve it could have used them 
in the present crisis to enforce 


JAMAICA SERVICE 
HOLDS REVENUE 
AT 1930 LEVEL 


3 Higher Interest Charges 


Letters of Credit 


for personal expenses or for 
making foreign purchases are 
issued at any Branch of this 
Bank. They offer a safe and 
_ convenient method of carrying 
funds when travelling abroad. 


are 


THE BANK OF 


Established 1832 


mae “Capital, $12,000,000. Reserve, $24,000,000. Lo 
‘Ee Total Assets over $265,000,000 — 


Slightly Reduce Net 
Profit 


Frem Our Own Correspondent 


Total earnings were down $4,255 
at $829,597 but net earnings showed 
a gain of $884 at $340,184 

A full year’s interest c on 
bonds issued in 1930 resul in 
increased interest payments and 
after provision for retirement re- 
serve and preferred dividends, 
there remained a sum equal to 
$1.81 a share on the common stock 
compared with $2.01 a share in 
1980. Dividends of $1 a share 
were paid. 

It is interesting to note that the 
cost of transferring funds for 1932 
interest and dividend yments 
from Jamaica at reduced rates of 
or was anticipated and 
avoided b 
£50,000 in 


y negotiating a loan of 
Jamaica, the proceeds of 
which were transferred into United 
States dollars prior to the removal 
of the gold standard by Great 
Britain. This loan is being paid 
down in Jamaica from current 
receipts. 
Profit and Loss Figures 
Following is a comparison of 
profit and loss figures for the past 
three years: 
1931 


3 
829,597 
459,732 
369,865 

33,592 
336,273 
8,911 
340,184 
112,846 
227,338 
90,000 


187,838 
56,000 


81,338 
45,000 


86,338 


1930 


> 
833,853 
487,215 


1929 


767,315 
416,871 


350,444 
30,105 


320,339 


Gross earnings 
876,638 
37,338 


339,300 
xOth. inc. wees 


Total ine. .... 
| Int., etc. esse. 


339,300, 
95,858 


243,442 
90,000 
153,442 
63,000 


90,442 
22,492 


67,950 


$20,339 
77,941 


242,398 
80,000 


Balance .... 


i 
Balace ° 162,398 
Pid. divd. .o« 70,000 
Balance 

Com. divd. .... 


Surplus 


x—Interest on funds for construction 


| purposes. 


Working Capital Improved 

The balance sheet shows current 
assets of $513,349 compared with 
current liabilities of $252,794, leaving 
a net working capital of $260,555. 
This compares with a working capital 
j of $253,967 at the end of 1930. Though 
current liabilities were higher than 
in 1930, current assets were increased 
by additions to cash and accounts 
receivable. 

At the end of last year cash 
totalled $278,798, an ihcrease of 
$152,000; accounts receivable were 
higher by $41,000 at $126,199 and 
inventories were down $9,000 at 
$113,352. Investments in the pre- 
ferred stock of Jamaica Public Ser- 


AE TI SN in Dh rt an se 8 


it this way: 

“If you are drowned in four feet of 
water, what advantage is it to you 
that your rival is drowned in eight?” 

If the British find our prefer- 
ences of no value, the conference 
would start off in a more amiable 
spirit were the Canadian 
erence to 
fore the conference 
a> move 
late stage. 
vent the negotiations from being 
conducted by both sides with a full 
recognition of all presently 
ing preferences. 


Pro 
$3,284 798. 


la 
sngins-alecteie and ice plant to serve 
the ‘Port Antonio territory. Other 


is up $155,103 at 
i results 


discount and expense is down $10, 
at $214,146. or ne 
Borrowings Find Reflection 
In _liabiliti note: able o 
$165,466 reflect the company’ ude 


-| pation of a decline in exchange rates 
orro 


and subsequent bank wing. 
These notes are payable in sterling 
at pa Accounts payable are up 
$4,000 at $34,289 and accounts not yet 
due are higher by $10,000 at $53,039. 

Retizement - reserve has been 
increased by $100,000 to $313,558 and 
cperenine reserve is down $8,000 at 

3,471. Capital structure is un- 
changed and surplus has been 
increased from $129,175 to $188,144. 

In a report which is noteworthy 
for its clarity, it is shown that elec- 
tric customers increased by about 
850 to 7,851 and that the number of 
passengers carried on the tramway 
system declined by 1,100,000 to 
7,769,275. It is pointed out that the 
latter utility was affected principally 
by continued competition from motor 
uses. 


Remarks to Shareholders” 

In his remarks to shareholders, 
Russell D. Bell, president of the 
company, said in part: 

“The light and power business 
produced 59 per cent of the gross 
earnings, the tramway and _ inci- 
dental bus operations 87 per cen 
and the other 4 pes cent consis 
of ice and miscellaneous income. An 
increase of $48,187, or 11 per cent in 
electric revenue was the composite 
result of adding the Port Antonio 
business and making good gains in 
the residential and commercial 
branches, offset by lower sales of 
electric power for irrigation pump- 
ing. 

Plans for encouraging greater use 
of electricity in the home were ef- 
fectively continued. Many customers 
are installing appliances and taking 
advantage of the lower average rates 
now available under the home service 
schedule for increased +consumption. 
The merchandising department has 
extended its activities and services 
in the appliance field. 

“The drop in power sales for 
pumping was occasioned by continu- 
ous rains, The 1931 rainfall was 91 
in., whereas the average for the past 
fifty years was 76 in. The rainy 


398 | Weather also tended to diminish the 
volume of ice sales and tramway ti 


riding.” 


Ontario Deputy Marshal © 
To Address N.F.P.A. Meet 


Deputy Fire Marshal George F. 
Lewis of Ontario will lead a discus- 
sion on the Rural and Farm 
Prevention problem at the 86th 
annual meeting of National Fire 
Protection Association which its to 
be held at Atlantic City, May 9-12. 

An interesting feature of the pro- 
gramme is that all entertainment has 
been eliminated in order to abbrevi- 
ate the sessions as much as possible, 
on the problems 
Mr. Lewis is the 
director ef the 


and concentrate 
under discussion. 
only. Canadian 
association. 


Fire | igs 


WILL BACK BANK LOANS 


prise. 
FOR. BEAUHARNOIS 


(Continued from page 1) 


gation purposes over 
above its value for rT pur- 
at from $15,000,000 to $i6,- 
This Mr. Bennett consid- 
ered a little high, but if he acce 
it would likely 
d buy $7,000,000 or 
first mortgage bonds 
the amounts already 
p to nearly $8,000,000. 


lant | ded 


ims 
0 , \ 
It was at first intended that the 
later should occur in 
1981, and therefore it was only 
to provide interest on the 
000,000 6 per cent bonds until 
ber, 1931. It was expected to 
pay interest required . until con- 
struction was cpmpleted from the 
$45,000,000 bond issue. The depar- 
ture of Great Britain from the gold 
standard, the disorganization of 
exchange, the waning of er 
, all consp: 
this financing. The three banks 
mentioned were epqeales to, and 
they provided oor y _ $6,400,000 
ore asking the Dominion Gov- 
ernment to guarantee further loans. 
The Government did so for another 
$8,000,000 and then refused to 
guarantee further until plans suit- 
ed it. Further plans are in the air 
until Premier Bennett makes plain 
what his “conditional willingness to 
help” means. . 
Need Whole Project 
If the position of the $30,000,000 
ccllaberal trust 6 per cent bonds is 
nebulous, the value of the 1,799,995 
s of no par value Class “A” 
common stock appears at the mo- 
ment to be nil. The position of both 
was dependent on the whole 500,000 
horsepower project being pushed 
steadily forward. Sale of 200,000 
horsepower after that date even at 
$15 per horsepower would give a 
gross income of $3,000,000 whereas 
6 per cent on $50,000,000 or $52,- 
000,000° which. would probably be 
the amount outstanding when 
banking indebtedness is liquidated 
bonds are outstanding in their 
lace, would exceed that amount 
fore 2 sepenaes of any kind are 
ucted. 


Sees Lots of Water 

Premier Bennett’s statement that 
a little more than half or at-the 
most 70 per cent of the $30,000.000 
debentures sold actually went into 
oo project maz oe ee a 

ning power e latter try 
sell out. The letter from the bank- 
ers placed the amount received for 
the $30,000,000 bond issue at $27,- 
000,000 but Mr. Bennett said the 
securities were to bring the parent 
company that is, Beauharnois 
Power Corp., $22,500,000, that the 
corporation assumed an obligation 
of nearly $4,000,000 tow: the 
first dicate and that $3,600,000 
of the bondholders’ own money was 
used quite regularly in paying in- 
terest to October, 1931. That would 
leave $14,900,000, and it was soon 
used up. By January, 1932, the 
bankers had added to the amounts 
received from the bond issue placed 
by them at $27,000,000 roughly 
$12,000,000, or a total spent of 
$39,000,000. It is understood that 
this now stands at $41.500.000 and 
that with care $50,000,000 would 
show the ultimate total by October 


1, 1932. 

It should be stated that the orig- 
inal syndicate spent money for land 
and rights so that part of the money 
sent to the syndicate would repre- 
sent actual services to the enter- 


Should Push Forward 
As for the remaining 300,000 
seanpenes it may be that deben- 
ture holders can come to some un- 
de th the Ontario H 
h itimatel and ith 
orsepower y 
Montreal Power, in view of their 
not i er so much as had 
been , by which the rest of 
the enterprise can be finished more 
slowly and as This would 
pectyene fin to better times. 
will come later. The first 


be. | hurdle to jump, however, is to get 


to| Lhe matter is 


de | bod 


provisi 

to keep the work going while a 

nee is being worked 
out is the chi blem and bank- 
ers and bondholders are amazed 
that Mr. Bennett said nothing on 
the point. They will likely seek 
information on the basis of the 
Montreal rhs that further guar- 
antees will be forthcoming. 


Montreal Power as Buyer 

Premier Bennett made it clear 
that a suggestion from Premier 
Taschereau late in 1931 was that 
Montreal Light, Heat & Power Co. 
should take over the project. This 
did not commend itself to him, but 
the incident reveals that the bond- 
holders may have to take over the 
proverty with only this one defin- 
ite et for the company in view. 
It is common talk that Sir Herbert 
Holt and executives of the Mont- 
real Light, Heat & Power Co. are 
no longer so anxious for the Beau- 
harnois power as when they con- 
tracted for 150,000 horsepower to 
be delivered ultimately with first 
oer on October 1 this year. 
When the contract was entered into 
demand for power was increasing 
quickly but under present conditions 
there is ample power available to 
fill the demand. 

Would Sacrifice Values 

Yet the Montreal power interests 
would probably take over the com- 
pany and contpiene the project but 
at a price which would make it 
worth their while. Current talk is 
that whereas a year ago the $30,- 
000,000 bond issue would have been 
assumed, even the Montreal Light, 
Heat & Power Co. would not touch 
the deal now if these bonds were 
not cut in two and changed into a 
referred stock or income bond 
issue. Thus Mr. Bennett has pre- 
sented the debenture holders with 
a problem bristling with difficul- 


es. 
It must not be forgotten that the 
project was planned to reach a total 
output of 500,000 horsepower and 
that the 200,000 horsepower which 
may be available on October 1 next 
was planned as the first part of it. 
In addition to the $30,000,000 bond 
ue, it was estimated at the be- 
ginning that another $50,000,000 is- 
sue would be required to complete 
the project so that 465,000 horse- 
ower contracted for could be de- 
ivered. Mr. R. A. C. Henry, vice- 
president and general manager, 
was quoted as saying that a $45,- 
000,000 first mortgage issue would 
complete the project. In other 
wo 


nish the project. 

mt: men must 

and materials 

bought and paid for, before any- 
can profit. 


combined memorandum of 
Royal, Montreal and Commerce 
banks stated in January last their 
opinion that the enterprise should 
be carried forward to a point where 
it is delivering power, that the in- 
vastness blic ae el be adequate- 
pro an everything 
ould bé done to prevent the loss 
of the two chi contracts of 
Ontario H and Montreal Power 
as they ultimately would take 400,- 
000 horsepower. é 
Premier Bennett explained that 
Lah ait S Pore anes 
ower, gan, 
Gatineau and Southern Canada 
power companies should take over 
the project had to be abandoned 
as it was found that the contract 
with Montreal Light, Heat & Power 
Co. gave the latter exclusive right 
to sell power within a radius of 35 
miles of Place d’Armes Square in 
Montreal. 


FRASER COS. 
FACE PROBLEM 
JULY 1 NEXT 


(Continued from page 1) 
ments on which had been made 
segulesty a — 4 ligh 

s time the serious t 
of the company was calieed and 
steps were taken to make such im- 
provements in the company’s posi- 
tion as were possible. In the first 
instance working capital had be- 
come virtually non-existent, as 
nearly all the current assets were 
tied up in inventories, for which 
there was little or no market. 

A banking syndicate established 
a credit of $4,000,000, secured by 
$5,000,000 of refunding mortgage 
and collateral trust bonds. These 
bonds fall due on July 1 next. 

Various changes were made in 
management and operation. Con- 
ditions in the lumber, pulp and 

aper markets, however, have been 

ar from favorable in the past 12 
months and the liquid position of 
the company has not undergone 
7 marked improvement, 

very effort has been made by 
the management to work off .its 
large supply of lumber. It is 
understood that a goodly percent- 
age of the lumber inventory has 
been sold, but prices realized were 
very low: \ 


the money to fi 
be employed, 


Kitchener and Waterloo 


Feel Insurance Taxes 

The twin cities of Kitchener and 
Waterloo will contribute the sum of 
$15,000 as a result of the new federal 
insurance taxes announced last week, 
it is stated. 

Of this sum $9,000 represents about 
1 per cent of the total premiums of 
fire insurance companies in those two 
cities, in addition to which will be 
probably about $6,000 contributed in 
new taxes by the cash fire insurance 
companies of the district. 

One feature of the new tax is that 
it is levied on cash mutual insurance 
companies.in addition to joint stock 
organizations. Cash mutuals paid a 
tax from 1915 to 1929, but in legisla- 
tion introduced last year, which was 
never proclaimed, all mutual com- 
panies were exempt from payment of 


, the project would have been the tax. 
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PERMANENCE | 

Foe well over a century the Bank of Montreal 

has been in continuous operation. Today, with 

of Branches and complete equipment, the Bank 

is better able than ever to help its custoiners to 

handle their financial affairs in a safe and. 
satisfactory manner. 


-% TOTAL ASSETS IN EXCESS OF $750,090,000 
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We Custom 
Tailored a Suit 
for a Man 


—he liked it so well he 
turned right around and 
ordered another. 


—he liked the wa 
ted him (after 
made for him). 


—he liked the tailoring 
(the work of skilled cus- 
tom tailors who take a 


it fit- 
it was 


as well as 
a name 


—he liked to have a‘ suit 

with individual ideas of 

esign ex as he 
wanted them. 


—he appreciated that it 
was Oe eae two 
mpson custom 
suits. 
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STEEL PLATE = STEEL FORGINGS 
STEEL CASTINGS 7 


7 For Every Pur 
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Special Investigations 
in corporation finance ~ 
and on business subjects 


GPECIAL investigations in the field of cor- 
poration finance are undertaken by The 
Financial Post Corporation Service. ~~ ° 

In addition, the editorial and statistical depart- 


require no care. There oreno — 
coupons to clip nor other de- ' 
be put eway ond need ngtbe |! 
referred to until the date of 
maturity. A cheque for interest _ 
is sent quarterly direct to the | 
owner or to the credit of his 
eccount in any Bank, — 
wy \ _ Send for 6 caby of eurpamphlet — 
ial reports on a wide variety of business 7 “Tee Saha ond es ’ 
g , THR 


COMPANY | 


EXECUTORS AND TRUSTEES © 
59 Yonge Street, Toronto 


ments of The Fina 
data and make s 
and financial subjects. , 
Recently a large Canadian corporation wanted a list of 
every company producing a certain eae in Canada, 
together with its bonded indebtedness, capitalization, etc. 
They turned to The Post for the service. Within two days 
a comprehensive study providing all the information 
required was on its way. The fee for the service was 
moderate. 

For twenty-five years The Financial Post has been main- 
taining records on thousands of Canadian companies and 
on every type of industry, trade and business activity. 
The records of The Financial Post are the most complete 
business and corporation records in Canada, with the pos- 
sible exception of some government records never made 
available to the public. 

These records, together with the specialized staff of The & 

Post, make it possible for us to offer superior service in se . 
making special investigations and in the compilation of Bi | 
specific reports. ; 
When you are in need of important business data, apeties 
reports, ae histories, etc., write us. We will let 
you know if we can provide you with what you want and 
what it will cost you. : : 


mcial Post are in a position to compile 


Assets Under Adutetaeattes Wiel 
$576,000,000 


NaN Hee 
| AGENCIES LTD. 


PROPERTY 
MANAGEMENT 
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| ll INSURANCE 
| FINANCIAL AGENTS | 


| EDMONTON CREDIT BUILDING | 
ate eR eve a ae / 


“The information you supplied was: just t 
“Thanks for your prompt attention to our 
inquiry.” 

Extract from letter recently received, 


Special Investigation Department 


THE FINANCIAL POST, ~ 
CORPORATION SERVICE — 


143 University Ave., Toronto 


7 Capi 
The Company’s Debentures are a legal inve 
4% Paia pe Seoamney in the Compan, 
‘aid on Deposits. 
JOHN G. RICHTER, Presi 
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"$000 FACTS ABOUT CANADA 
1982 edition now ready. The 
EB Dominion in a Nutshell. 

By Frank Yeigh. 
_ 80 Chapters = aw Canadian 
- Send 35 cents for copy or $1 
| for 3 to 588 Huron St., Toronto 


1 -CORPORATION Limited 
Commercial and industria! Bankers 


$2.17 FOR 1931 


Report Gives Progress in 
16 Month Period ; Posi- 
tion Maintained 


Famous Players Canadian Corp. 
earned $2.17 per share on the 378,- 
790 no par value shares outstand- 
ing in the 12 months ended De- 
cember 26, 1931, and earned bond 
interest and mortgage interest 4.42 
times before depreciation. In 1930, 
the company earned $5.03 per share 
covered bond and mortgage inter- 
est 6.95 times before depreciation. 
Net earnings from operations drop- 
ped to $2,478,721 from the $4,268,- 
988 re for the previous full 

r. Interest charges were some 

8,000 lower while depreciation at 
$959,823 was twice that of previous 
fiscal year. The company ended the 
year with a net profit of $823,106 
available for dividends, as com- 
pared with $1,906,255 in the pre- 
vious year. Change in the end of 
the fiscal year to December 26, was 
accomplished by giving separate 
figures for the 4 months ended 
December 27, 1930. 

While working capital is slightly 
lower at $760,632 the ratio of cur- 
rent assets and current liabilities 
is 1.85 to 1 as against 1.72 to 1 
shown in the previous statement. 
Current assets total $1,660,028 and 
current liabilities, $899,396. Cash 
is down to $403,373 from $1,422,- 
723 while investment in Dominion 
government and municipal bonds, 
at market value, is shown at $557,- 
510 against $338,557 at August 30, 
1931. Advances on film rentals, a 
new item, were carried at $372,685, 
while advances to affiliated com- 

jes are up to $193,108 from 

124,076. The company has no bank 
loan and bills to sundry creditors 
have been reduced to $188,342, from 
$547,052. Purchase money obliga- 
tions are up to $281,180 from $14,- 
621. These mature serially within 
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Eminent Statesmen 


Come from Australia 


Bruce and Latham, Who Will Attend Imperial 
Conference, Are Among Strongest Men in 
Lyons Ministry—Bruce is an 
ex-Prime Minister 


By JOHN A. STEVENSON 


school and he came to be recognized 
both as an able legal scholar and a 
sound practicallawyer. | | ~ 
Mr. Latham had risen high in his 

rofession when the war broke out 
but he abandoned his law work to 
serve with the Australian naval 


BRUCE 
Rt. Hon. Stanley Melbourne 
Bruce, who will head the Australian 
delegation to the Imperial Confer- 
ence, has since the war come to oc- 
cupy a prominent place in Austra- 


lian and Imperial politics. The son 
of a wealthy Victorian family of 
Scotch extraction, whose fortune. is 
derived from one of the leading dry 
goods establishments of Melbourne, 
he was born in that city in 1888 —- 
received his early education at Mel- 
bourne Grammar School, Then he 
was sent to Trinity Hall at Cam- 
bridge University, where, if he did 
not gain high academic honors, he 
won distinction as an athlete by 
rowing for Cambridge in the boat 
race of 1904, He was called to the 
English Bar, but he never took the 
legal profession seriously, prefer- 
ring to enter his prosperous family 
business. He was in London when 
the war broke out and promptly 
secured a commission with_ the 
Royal Fusiliers. A long spell of 
active service with this regiment 
brought him some wounds and the 
decoration of the M.C. and in the 
latter part of the war he served 
on the staff of the Australian corps. 
Becomes State Treasurer 

After the war he returned to 
business life, but he had become 
interested in politics and secured 
election to the Australian Parlia- 
ment in 1918. He was one of his 


country’s delegates at the Assem- 


bly of the League of Nations in 


forces and rose to rank of lieuten- 
ant-commander. Then, when W. M. 
Hughes came to recruit a staff for 
the Peace Conference, he enlisted 
the services of Latham, who was re- 
puted to know more about interna- 
tional law and constitutional prob- 
lems than anybody in Australia and 
took him to Paris. There he served 
as one of the assistant secretaries 
of the British Commonwealth dele- 
gation and was given a variety of 
interesting jobs to tackle; he served 
for example on a commission which 
was set up to determine the boun- 
daries and settle the future of 
Czechoslovakia. 

After the conference, he embodied 
the fruits of his experiences and 
observations in a book entitled “The 
Significance of the Peace Treaty 
for Australia,” and he followed this 
up three years ago with another 
volume styled “Australia and the 
British Commonwealth,” which is 
rated a standard work on the subject 
and won warm commendation from 
high authorities. 

Rebelled Against Hughes 


| Always keenly interested in polit- 
ical problems, he did not feel free 
to embark upon an active political 

career until 1922 when he was elect- 


DOM. WOOLLENS — 


CHANGES PRODUCT 
ACCOUNT TARIFF 


Compan Switches Por- 
tion of Worsted Output 
to Woollens 


From Our Own Correspondent 

MONTREAL—In an effort to 
avoid the keen competition afford- 

by imports of worsteds at the 
present time, Dominion Woollens 
and Worsteds is switching a yor 
tion of its worsted output into 
woollens to advan of the 
higher tariff afforded latter 
t of goods. Those in touch with 

e company’s affairs are of the 
opinion worsted importations 
from Great Britain are relatively 
higher today than at any time for 
some years. 

Dominion Woollens and Worsteds 
is primarily a worsted manufactur- 
er but its operations in this divi- 
sion have been considerably ham- 
pered in the past by strong 
competition emana from Eng- 
land. No relief is in ‘sight at 
moment. ° 


Earnings Below Needs 


= A. past two yaaee earnings 
0 e company, r charges, 
have not been sufficient to cover 
bond interest re : oe an 
operating deficit o was 
brought. forward into the current, 
se hol been eeoareeena 
valuations has y respon- 
sible for this situation; at the end 
of the last fiscal period, June 30, 
1931, inventories at $1,399,742 
showed a decline of $1,100,000 com- 
pared with 1929. 

Investment interest is leneaty 
confined to the bond issue. The 
balance sheet showed $2,157,000 of 
6 per cent first meen bonds 
outstanding; sinking eg 
tions are reducing the bo by 
$67,500 annually. 


CANADA NORTHERN 
REPORTS PROGRESS 


British Columbia to make any head- 
way in the markets of the United 
Kingdom. To attempt price compe- 
tition with the Soviet, they say, would 
be ruinous. 

Meanwhile arrangements are bein 
made at several sawmills to instal 
new machinery that will facilitate the 
manufacture of lumber according to 
British specifications.. In the past 
there has considerable complaint 
that B. C, lumber did not meet con- 
ditions required by British buyers and 
that consequently orders were placed 
with the Baltic countries. 


PAGE-HERSEY TUBES 
OUTPUT SHOWS GAIN 


Welland Plants Operate on 
1922 Level; 50 p.c. of 
1929 Production 


Three plants of Page-Hersey Tubes 
Ltd., near Welland, are current! 
operating on a basis which is appro - 
mately er cent of 1929 production. 
March and April business has shown 
some increase over that of February 
yeich ~ coneuns sanee a 

anuary. 0 jusiness is reporte 
to have been maintained on about the 
same ratio as domestic business. The 
new seamless tube mill, placed in 
production in December, 1931, is 
chiefly engaged in the manufacture 
of boiler tubes which previously had 
to be imported. 

Present_operations are stated to be 
at the 1922 level although the margin 
of profit is greater due to improved 
methods of manufacture. Stock of the 
——- recently sold down to $35% 
while .company has liquid assets, 
after deduction of all liabilities, 
equal to some $33 per share, before 
making allowance for value of plant 
and goodwill. The company has no 
bank loans or funded debt and only 
184 shares of preferred stock rank 
ahead of. the common stock of which 
there are 174,252 shares no par 
value outstanding. 

Recent selling of the stock is 
believed to have been forced and 
officials of the company state that 
the real worth of the company is 

ter now than ever before and 

at wit any improvement in busi- 

ness would be quickly reflected in 
profits of the company. ; 


MARK FISHER SONS & CO: LIA 
Winnipeg - — 


Montreal 


“One of the most ‘notable financial 
results of the current depression is an 
increased tendency on the part of the 
public to fall back on trust companies, 
and to turn over to such organiza- 
tions of specialists. the conservation 
and management of their wealth.” 


Wi.iaM I, GEAR >~z- .< ‘ 
ARTHUR LYMAN « ¢+{ Vice-President 
F, G. DANIELS += +, Vice-President | 
IRVING P, REXFORD «= : 


Crown Trust Company | 


~ “A SUGGESTION TO GENTLE 


When you next order a ask 
Merchant Tailor to = sans. ; 


FISHERFLEX : FISHERFABRICS 
All the Year Round Cloths 


These trade names are stamped on the selvedge. ee 
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ROBERTS CELEBRATED SCOTCH TWEEDS: 


estioned. Supplied to 
ouse which has catered 
in Canada since 1866, © 


Saat ee 
e lo ebya 
to the cae daenel men 


_ = Vancouver 


Toronto 


eA ec one? 


ed as a supporter of the Nationalist 
ey for the Koojong division of 

ictoria. Entering Parliament with 
a ready-made reputation, he soon 
made his mark in debates but he 
could not stand Mr. Hughes’ dicta- 


12 months. — 1921, and when he returned to Aus- 
The chief items among non-cur- ia from this mission, W. M. 
rent assets include investment in Hughes, who was then premier and 
affiliated companies of $2,417,874, | at the height of his power, bestow- 
a reduction of some a | oe ed 7 him ~ im a. office of 
@ previous rt. will e treasureship o e Common- : 
franchise, ete, are carried at $7,,| wealth. It was very speedy promo- | torial oo et, Wom Se 
402,283, and show reduction of | tion for a political novice but Bruce | #€asnst the latter's leadersilp broke 
$363,600. Fixed assets include | soon acquired a personal following | 2° » ir. ‘the © whe 
lands at $5,687,994, and buildings, | and when Hughes’ dictatorial meth- | Bruce and was one of the most active 
fixtures, and equipment at $6,927,- | 0ds alienated a large body of his/|° In on one ized 
823, after depreciation. Included | followers, it was Bruce who headed! , .°" 0 0 bi he tad Lath Se ee aoe ee 
among non-current liabilities are | the palace revolution, which in 1923 | 51S origina’ cabinet, he made 3 ti £ Mini at Oe. 
obligati resulted in the deposition of Hughes | #™ his attorney-general and found) pere™ one ¢s operating "Aci ol 

ations amount- | ee th leadership of the National-| his legal abilities and debating skill | S% whtca is ating Ashley Gold 

2. There is $5,466.- | Cmte and in the termination of|imvaluable assets for his ministry| Mines in the Matachewan area, has 

per cent first mortgage | i8t party and in the termination o during its troubled years of office. been compl and a new sub-station, 


Ps ati hi miership. I ui with four 1,000 k.v.a, 110,000- 
oo 4 a ges and 0835, Drecilership. a entrusted with| When disaster befell the Nationalist |12000 volt transformers, has, boon 


4 .| Ministry at the general election of! built at High Falls, where connection 
whi.e mortgage on theatre the task of forming a new govern-| i999 Tatham held his seat when|is made with the double line from the 
erty total $1,494,406 as against sieiaialiinns. ud late of uinze Power plant to Shumacher. 
$1,059,890 in 1930. Minority: in- struggling Nd gage Ay throm his equipment was brought into 
$890, ? coreramy! ee, emg at | to show their head e Australia five ti iat ee oe 
forned tock Phe see 32 BTS | years ago and are sil far from a 


solution. He managed to win one 
Shite. and surplus | general election in 1926, but his 


Developments in Territory 
Enhance Demand 
For Power 


From Our Own Correspendent 
tS 
ower rp. earn 
have scuilawel 4 tadianas since ‘the 
beginning of the year. 
Construction work on the new trans- 


A Noteworthy Economy —— 
The profitable and productive figures and a 
facts of a business — General Statistics — 
promptly, accurately and economically 


arranged and tabulated by the PUNCHED 
HOLE METHOD, 


Recording & Statistical Corporation 
Montreal 
407 McGill Street 


S. P. MAPES, - 
' General Manager 


, ha BISHOPSGA 
LONDON, E.C. 2, ENG. 


prop- 
Bruce lost his and as, lacking a seat 
in Parliament, Bruce could not -hope 
to keep the party leadership, he re- 


signed and Latham was elected in|" The management rts numerous 
his stead. aliditions’ te the oouipment at the 

For the next two years, as leader/ mines in the Kirkland Lake district, 
of the official opposition Latham| resulting in increased power demands. 


ifficulties increased and he had waged unremitting warfare in and|These include @ new hoist at the 


three more troubled years of office Lakeshore Mines. @ new compressor, 
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| «ments that offer a good return 

 gombined with safety it will be 

‘worth yoyr while to investigate 

the Guaranteed Investment 

Receipts of this Company. They 

are issued for amounts of 

$1,000 and upwards and they 

possess the following features: 

© Regular . We guar- 

antee at the rate of 

5% per annum, payable 

quarterly, for the full term of 

the investment (3 or 5 years). 

' @Safety. We guarantee to re- 

turn to the investor on the date 

of maturity, the exact amount 

originally invested. 

_ @Convenience. The Receipts 

require no care. There are no 

coupons to clip nor other de- 

__ tails to bother about. They may 

» be put away and need not be 

referred to until the date of 

maturity. A cheque for interest 

4s sent quarterly direct to the 

- @wner or to the credit of his 
“@ccount in any Bank. 


e | Send for a capy of our pamphlet 
* "For Safety and an Assured Income” 


f om THE 
1 ROYAL TRUST 
~ » COMPANY 


EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 
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CONS. INCOME AND SURPLUS ACCT. 
Fiscal Periods Ended 


Aug. 30 
1930 
£ 
4,268,893 
614,170 
484,559 


454,656 
178,682 


289,346 
176,190 


2,071,290 
165,035 
1,906,255 
785,780 


1,170,526 
3,071,433 


757,555 
65,551 


. | targets for criticism. 


1,024,277 
3,217,681 


FRONTENAC BREW. 
INCREASES DEFICIT 


Small Working Capital De- 
ficit Shown in State- 
ment 


From Our Own Correspondent 

MONTREAL—Frontenac Brew- 
eries Ltd., controlled by National 
Breweries, eee a ag it and loss 
deficit of $57,402 for last year, 
bringing the deficit account, after 
adjustments, up to $434,404. 

eee account showed a trad- 
ing profit in 1931, totalli $81,- 
642. Bond interest amounted to 
$54,763 and depreciation charges, 


No dividends have been paid on 
the capital stock of Frontenac 
Breweries for some time, the pre- 
ferred «shares being in arrears 
since January 1, 1926. 

Working Capital Nil 

The balance sheet at December 
31 last, showed total assets of $3,- 
723,924. Current assets, totalling 
$606,567 were almost equivalent 
of current liabilities which amount- 
ed to $686,658. 

Deficit. Totals $434,404 
oodwill, trade marks, etc., are 
earried on the books at $356,873, 
while the deficit accourt totals 
$434,404. 

The funded debt of the company 
now amounts to $894,200, $205,800 
of the original issue having been 
redeemed. Reserves on_buildings 
and machinery, totalled $858,065. 

The issued capital stock includes 
$375,000 of 7 per cent cumulative 
convertible preferred shares, and 
9,100 shares of common stock of 
the par value of $100 each. 


C.G.M.M. Asking Tenders 

on 9 “Canadian” Boats 

From Our Own Correspondent 

MONTREAL. — Canadian Govern- 

ment Merchant Marine is calling for 
tenders for the purchase of nine ves- 
sels, eight of which have an average 
deadweight capacity of approximately 
8,350 tons and one with a capacity of 
$3,964 tons. These boats were all built 
in 1919 and 1920. Among the condi- 
tions of sale is that the name of the 
vessel must be changed before the 
transfer is completed. 


until in 1929 the country turned 
against his administration and at 
the general election of 1930 installed 
the Labor ty in office. Bruce, 
having lost his own seat, had to give 
up the leadership of the National- 
ist party to P. H. Latham and in th 
next two years spent a good deal 
time abroad, chiefly in London. 
His Spats Not Liked 

He did not regard his political 
career as ended but no popular 
clamor for his return to public life 
materialized in Australia; he has no 
lack of devoted admirers, but the 

eneral Australian public sus 

im of being too British in his 
sympathies and not a sound nation- 
alist. His English accent and his 
penchant for wearing spats being 
e was in 
London when the Scullin Ministr 
was forced to the country last fall 
but he contested his old seat in 
absentia and had the satisfaction of 
winning it back. When Mr. Lyons, 
the ex-Laborite, who had led the 
United Australia party to victory, 
formed his ministry he did not give 
Bruce any department but brought 
him into the cabinet without port- 
folio and by appointing him High 
Commissioner in London with min- 
isterial rank initiated an interesting 
constitutional experiment. He also 
selected him to head the Australian 
delegation at the Imperial Economic 
Conference and at present Mr. Bruce 
is devoting all his energies to the 
preparations for this gathering. 

Old Hand at Conferences 

Mr. Bruce has behind him the val- 
uable experience of participation in 
the conferences of 1923 and 1926. 
He was one of the star performers 
at the latter gathering, where he 
proposed an elaborate programme 
for the stimulation of inter-Imperial 
trade, but did not get much sup- 
port for it and found himself at odds 
with our own Mackenzie King on 
different issues. Today he has lost 
none of his zeal for Imperial eco- 
nomic co-operation and he has been 
busy making speeches and writing 
articles on the subject. Alike from 
his business interests, which are 
those of the importer, and his in- 
tellectual convictions, Bruce is no 
devotee of local economic national- 
ism and, if he has his way, he will 
offer bargains to Britain which will 
be far from palatable to many Aus- 
tralian manufacturers and which 
our own Government may find itself 
unable to match. Although lacking 
Mr. Bennet’s powers of exposition 
and financial skill, he has many 
traits in common with our prime 
minister and at the conference the 
pair will be the dominant figures of 
the Dominion delegations. 


LATHAM 

The second member of the Aus- 
tralian delegation is the Hon. John 
Greig Latham, K.C., C.M.G., an emi- 
nent lawyer who is now attorney- 

neral in the Lyons administration. 
Fis name indicates his mingled 
Scotch and English blood and like 
Mr. Bruce, he is a native of the 
state of Victoria, having been born 
at Melbourne in 1877. He received 
his education at the school called 
the Scotch College in his native city 
and then proceeded to Melbourne 
University where he was one of the 
most distinguished students of his 
year. Indeed, as soon as he gradu- 
ated, he was offered a post on the 
University staff as lecturer in Logic 


and Philosophy. But he was not 


out of parliament against the Scul- 
lin ministry and events seemed to 
be shaping themselves to make him 
premier of Australia. But, when 
the economic crisis grew more acute 
and it became plain that no stone 
must be left unturned to oust the 
Laborites from office, if Australia 
was to be saved from ruin, Latham 
showed great public spirit in helping 
to form the United Australia party 
and waiving his claims to its lead- 
ag in favor of the ex-Laborite, 
ir. Lyons. However, when the 
victory was won, he was made at- 
torney- 
second-in-command of the present 
Australian ministry. 
Not a Popular Figure 

| Mr. Latham has few of the attrib- 
| utes which make for popularity with 
the public; on the platform he is 
a dull unemotional speaker, who, 
lawyerlike, sticks closely to his brief 
and relies upon logical argument. 
But his highly-cultivated and schol- 
arly mind has now been fortified by 
considerable en experiences 
and, if he will not be one of the 
meteoric figures of the conference, 
his voice will not be without influ- 
ence. Liberal in his general out- 
look, he is a convinced believer in 
| Imperial co-operation and in his 
| economic views leans to low rather 
than high tariffs. 


NATIONAL BRICK 
PLANT REOPENING 
MAY BE DELAYED 


Prospects for Current 
Season Indefinite 
at Present 


From Our Own Correspondent 
MONTREAL.—Directors of Na- 
tional Brick Co., of Laprairie, will 
decide shortly what policy will be 
adopted in regard to plant opera- 
tions during the coming season. 
The brick plants have been closed 
down since early in December, a 
usual procedure which allows re- 
habilitation of equipment during 
the slack season; as a rule the 
plants reopen about this time. 

It is possible that reopening may 
be delayed this year. Current pros- 
pects for new business are not 
encouraging and there still remain 
some supplies on hand which might 
be disposed of before ‘operations 
are resumed. The effect of less- 
ened constructional activity on 
earnings last year was reflected in 
a default in interest payments due 
March 1 on the $1,600,000 of six 
per cent first mortgage bonds. 

It is not known yet’ when Na- 
tional Brick will release its finan- 
cial statement for the fiscal year 
ended Feb. 29, 1932. The report for 
the previous year showed bond 
interest covered 1.60 times after 
depreciation; in view of the default 
a loss for last year is indicated. 

The bondholders’ protective pom- 
mittee, formed after the lapse in 
interest payments, has not made an 
announcement regarding .its plans. 
A request has been made that bond- 
holders deposit their securities so 
that the necessary voting power 
may be obtained to carry out what- 
ever proposals are decided on. 


Flour Consumption in Canada 
A barrel of flour per person, per 
annum, is the average consumption in 
Canada, according to the latest figures 


eral and now ranks as|No 


as well,as a new crushing plant at 
the Wright Hargreaves Mine, besides 
smaller units at the Teck Hughes, and 
Kirkland Lake Gold~Mines. 


Want More Power 

The new pumping station at Mc- 
Tavish tans or which an ample water 
supply for the Kirkland Lake’ cam 
is assured, has been completed, an 
is now utilizing % 

In the Porcupine area, La Roche 
Mines was added to the company’s 
list of cortomert, power being turned 
on ear e press year. 

Granada Gold Mines in Rouyn 
Township is elso utilizing Canada | 
rthern Power. 

Good progress been made on 
the new flotation t being built 
for the Lakeshore Mine, which will 
recover gold values now lost in the 
tailings and further increased power 
re Seen hole, the 

en as a whole, Management 
states that business in the territory | 
served by the com is quite active 
and the kilowatt ene ° t main- 
tains its increase, 


DOM. ENGINEERING 
EXTEND ACTIVITIES 


Enter Into Contract With 
Farrell-Birmingham 
Company 


From Our Own Correspondent 

MONTREAL.—Dominion Engineer- 
ing Works has entered inte a con- 
tract with the Farrell-Birmingham 
Company of the United States for the 
exclusive rights to the Farrell de- 
signe and patents in Canada, and 
rights in other parts of the British 
oe for the machinery for the 
ralling of non-ferrous metals and 
other concessions. 

A statement to this effect was made 
at the annual meeting of shareholders 
by G. H. Duggan, president, who said 
that the agreement covers machinery 


~| for the rubber, linoleum, and asbestos 


industries as well as stone crushers, 
Shovel Sales Small 

Referring to the Dominion Hoist 
and Shovel Co., jointly controlled by 
Dominion Bridge and Dominion Engi- 
neering, Mr. Duggan said that it had 
not been as active as expected owing 
to the general recession in business. 
Sales during the past year amounted 
to only $55,000, 

The annual meeting was largely 
routine, the statements being adop 
and the directors were re-elected and 
officers re-appointed without change. 


ASK U.K. PREFERENCE 
ON PACIFIC SALMON 


Lumber Mills Also Hope For 
Benefit From Imperial 


Conference 
From Our Own Correspondent 

VANCOUVER. — Because British 
tinplate and nets are almost exclu- 
sively used in the fisheries of this 
province, British Columbia éalmon 
packers will urge at the Empire Eco- 
nomic Conference that a special tariff 
be placed on their product in the 
British market. 

Packers say that the present 10 
per cent ad valorem preference is 
not entirely eatisfactory, and that 
even under present cenditions Japan- 
ese and Russian salmon is able ‘to 
flood the United Kingdom market at 
lower prices than could possibly be 
afforded by Canadian operators. They 
say that in most cases the Japanese 
and Russian packs are produced with- 
out British materials, and that the 
British government should take cog- 
nizance of this fact in clearing the 
way for increased overesas consump- 
tion of Canadian fish. 

The chief case of British Columbia 
industries before the comin, ne 
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Oldfield Tires 
at Lower Prices 
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ence at Ottawa, however, 
connettion with lumber. Lumbermen 
declare they are convinced that noth- 
ing short of an embargo on Soviet 
lumber or establishment of a quota 
system will make it possible for 


from the Dominion Bureau of Statis- 
tics, which show that in 1931 there 
were 15,498,215 barrels produced by 
the mills and 5,697,224 barrels ex- 
ported, leaving, roughly, one barrel 
per person in Canada. 


61 Years in Business| career and so he studied law and 
qualified for the Bar. When he be- 
gan to practice, however, he retain- 
ed his connection with the university 
through a lectureship in the law 


as ye Ici einen LLL LL 
i Tee - 
Ti (JAN AND DEBENTURE © 
N SERVICE - LONDON, CANADA | ninded to pursue a purely academic 


ve., Toronto 


Capital $2,000,000-—Reserve Fund $3,200,000. 

The Company’s Debentures are a legal investment for Trust Funds which may also 
be deposited in the Company's Savings ee 
7 4% Paid on Deposits. 514% on i 


/40HN G. RICHTER, President. 7. H. MAIN, Manager. 
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Steel Men Plan 
Hold Conference 
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‘of $1.08 After jjebediieak 
of operating expenses,|Power Company Reports 
mer ate tinad henens Enquiries; Plants Add 
446.695. there remaine¢ to Equipment 
ST) nig ate, and etn 


From Our Own Correspondent 
is} MONTREAL. — Southern Canada 
re ON | Power Co. states that business in the 
with-| first quarter of this, year has been 
or deprecia-| well maintained. At the same time 
a eke Se onamvare ‘panefac- 
“lower divi- Pp manufac- 
ith, presi- turers, who have in mind the pos- 
| sible establishment of a plant in the 


oompeer és in the factories 
located in the areas served by the 
seiliatdey unde "Following are the 

‘ollo are the 
hts of iniabseuanie in the 


‘Plante Extend Operations 


Granby, the Stedfast Rubber Co. 
installed additional equipment 
object of increasing its out- 


nthe, the Donahue Corp. 
= — mechan- 


uction.: the ae 
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ieee ts to 
Necessary vemen proper- 
“are regularly carried out and 
and equipmemt are main- 
in the best possible condition. 
have been issued for the 
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: _@ new sub-station and switch- 

¢#| board are being installed to take 

care of increased load. It might be 

“lis thn latest. Cope of metal ched oquiy. 
8 thi of m ¢ a 

nt, The St. no system ban boon 

to our own transmission 


more 

litions, the earn- | serve retirement of dividend in Feb- 

Pe eee eins Pet 

e, @ year ago. ; 

- Cumulative cube ior the twelve 
months ending Feb 29, 
show earnings of 

expenses and taxes of raak 

net.earnings of $327,226. 

year, net earn- 

; this 

ther sources totalling $3,911, mak- 

on charges were higher at 

f $218,534. 

compares $251,243 ‘in the 

al year ended February 28, 1931. 


7.25 Per Cent Yield - 


‘the difficult year 1931, gross and 
over thres times. _ 
Considering the recognized security, 
“proved earnings, excellent record of 
this Company ... and the essential 
nature of its business . . . the yield, 
at current prices, of 714% on the 
Company's 6% First Mortgage Con- 
vertible Bonds (due 1949), is un- 
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_ NEsBITT, THOMSON 


and Company Limited 
355 St. James Street West, Montreal 


Vancouver 


eee oa Soneeeeee. 
Cotto G CLoTHs, CAMBRICS, Ducks, 
Burgav Covers, Towsts aNnp 

uGs, TWINES, NARROW Fasrice 


- AND NUMEROUS OTHER LINES USED BY MANUFA RERS 
‘ RUBBER AND OTHER TRADES. _ 


TORONTO WINNIPEG VANCOUVER 
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@ total of $381,177. Interest and | Less 
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St. Lawrence Corp 


ee ee bo setters inmaed 
Of particular 


TO $1 PER SHARE}:s<....:" 


Directors Emphasize Need 
of Conserving Cash 
Resources 


From Our Own Correspondent 

MONTREAL—Expectations 
have been current for some time 
that Sha Water and Power 
Co. would reduce the dividend on 
the common stock, but the action 
of the board in cutting the rate 
from $2 to $1 a share came some- 
what as a surprise. It had been 
thought that a reduction of 60 
cents a share would be made. 

At the same time directors 


nounced that net earnings for the 
first quarter of the year after oper- 
ating expenses, taxes, exchange 
and other expenses, as well as fixed 
charges, were $848,001. 
Serica samretile apioane 
164 and opera 
$1,409,516. This ae kates of 
$1,836,648 from which was deducted 
fixed charges of ry mi leaving 
a surplus available for the com- 
mon stock of $848,001. The latter 
is equivalent to approximately 38 
cents a share on of the 2,177, 
937 shares outstanding, but the 
point should not be overlooked 
that no provision has been made 
for depreciation and income tax. 
In announcing the reduction in 


General | th 


cs Laven extmeate eapehlo, Sex ie 
change on U. &. fu for bond in- 


terest. 
5. Provision for largely increased 
taxes, 


Have Sufficient Funds 
“World wide conditions make financ- 
ing at the present time-most difficult 
and the maintenance com- 
y’s resources is therefore essen- 
al in order to carry to an operating 
condition the development at Rapide 
Blanc. In February, 1932, the direc- 
tors authorized the issue of $6,000,000 
five year 6 per cent secured notes. O 
this amount about ,000 of the 
es 
ith nds to 
meet all capital commitments up to 
date and to carry on work which is 
essential this year. This enables the 
company to continue the employment 
of a considerable number of men 
occupied in this construction work, 
and to obtain the advan of lower 
costs made possible by the present 


conditions. 

“Every step possible has been taken 
to reduce the company’s rating 
and other © directors 

t that with the return of 


more normal conditions the company’s 


earnings will quickly reflect the im- | De- 


provement.” 


Pulp and Paper Industry 


ST. LAWRENCE 
PAPER PROFITS 
~ ON LOW BASIS 


Curtailment of Production 
Reflected in Income 
Last Year 


From Our Own Correspondent 
MONTREAL.—Drop in produc- 
tion from 95,566 tons in 1930 to 
66,257 tons in 1931, is reflected in 
—— power of St. Lawrence 
per Mills Co.,and subsidiaries 
for the year ended December 31 


last. 

In that period the company had 
an opera profit of $427,452. 
Comparative figures for the preced- 
ng year are not available, but in 
the year ended June 30, 1930, St. 
Lawrence Paper Mills reported net 
soreiees from operations of $1,- 
a after deduction of depletion 


income tax, but before provi- 
sion for depreciation. 
Earned Surplus Down 
From the profit reported last 
year was deducted $207,770 for de- 
preciation and $185,780 for deple- 
tion, leaving a balance of $33,902 
to cover’ preferred dividends of 
$106,875 paid on April 15, 1931. As 
a consequence the earned surplus 


932; | was reduced from $174,517 to $101,- 


544, Particulars of the income ac- 


count for the past year follow: 
June, 80, 
1981 1930 


i $ 
427,452 1,389,496 
207,77 


33,902 
106,875 
*62,978 

$169,128 
5,394 


Lees: Pid. divid.;..... 
Surplus for period ... 
Brought forward ..,. 
Adjustments ...... be 
Carfied forward ..... 


*Deficit. 


855,000 


121,778 
199,444 


101,544 


+Earned surplus at December 31, 1980. 
At the end of 1931 St. Lawrence 
Paper Mills reported consolidated 
assets of $31,825,670, This compares 
with $32,035,668 on June 30, 1930. 
Fixed assets amount to $25,443,051 
which shows relatively little change 
from that orted a year and a half 
Re erent ferred assets amount 
to ‘$108,736, of which $86,300 repre- 
sents balance unpaid on employees’ 
Stock investment# and 672,385 ac- 
counts receivable payable over a 
period of years, 

Investments in and. advarices to 
associated companies amount to §$2,- 
251,807, of which $2,150,000 is repre- 
sented by holdings of the preferred 
stock of Lake St. John Power and 
Paper Co. 

Current Assets $4,000,000 

Current assets amount to $4,000,682, 
of which nearly 60 per cent repre- 
sents inventories and advances for 
woods operations at cost. 

Among-liabilities, capital stock out- 
standing is shown at $26,346,825. This 
includes 142,500 shares of the 6 per 
cent cumulative preferred stock, less 
244 shares cancelled for non-payment 
of calls, at $14,225,600 and 515,000 
shares of no par value common stock, 
less $25 shares cancelled for non- 
payment of calls, shown at $12,121,225. 

Current liabilities aggregate $1,- 
750,026, including a secured bank loan 
of $1,108,000. 

Depreciation reserves at $3,088,625 
have been set up, while the surplus 
amounts to $640,133, representing an 
earned surplus of $101,544 and a sur- 
plus as at date of reorganization on 
May 8, 1928, of $538,589. 


—ooS——————— 
Public Utility Earnings 
——————— 


Mexico Tramways and Subsidiaries 
1932 1931 Decr’se 

Pesos Pesos 

692,730 704,950 


851%20 825,430 


Pesos 
12,220 


$20,090 
Net earnings. 158,790 *120,480 88,310 
Aggre. gross 

from Jan. 1 1,429,340 1,464,900 35,560 

279,450 289,190 40,260 

Mexico Light and Power and Subsidiaries 

1932 1931 Decr’se 

Pesos Pesos Pesos 

Gross earn. ... 2,112,420 2,021,870 90,560 
Oper. & deprec. 


expenses .... 1,260,760 1,089,480 $221,280 


Gross earn. .. 


851,660 932,890 130,780 
from Jan. 1, 4,817,890 4,253,730 +63,660 
Aggre. net 


from Jan. 1., 1,784,490 2,142,400 357,910 

*Deficit. 

tincrease. 
_ Heavy increases in taxation have been 
imposed under recent legislation in Mexico, 
seriously affecting the earnings of the com- 


panies. 
Southern Canada Power 
March: 1932 1931 Decr’se 


$ $ 
185,191 4,071 
72,505 9,429 


112,686 °5,358 
6 Months: 1932 1931 Decr’se 


g $ & 
Gross earn. ... 1,167,410 1,216,274 47,864 
Oper. exp, 427,691 71,588 43,897 


730,719 743,686 8,967 


Net earnings . 
Agere. gross 


g 
181,120 
63,076 


Gross earn. ... 
Oper. exp. 


Net earn. 118,044 


Newsprint Sales __—. 
Are up Seasonally 


From Our Own Correspondent 


al -up but the volume of 
Se eaes ieniienee ieleorinak 
year’s mark, which in turn 
was under that set up in 
“1929 and 1930. 

Between March and April 
‘last year there was an in- 
crease of about 18,000 tons to 
a total of 205,752 tons for the 


. It is interesting to 
note that shipments increased 
from 162,350 to 187,730. tons 
between vebreats and March 
a year ago, while this 
the was from 150,- 
951 to 163 


BROMPTON PULP 


RECORDS DEFICIT 
FOR PAST YEAR 


Smaller Business Volume 
Holds Down Trading 
; Profits 
MONTREAL.~Consolidated in. 
come account of Brompton Pulp 


and Paper Co., controlled by St. 
La Corp., shows a deficit 


. Output - 


Off 25.Per Cent for 1931 


Holding Compan 
Reports E 


For Quebec 
arnings on Muc 


rape Operators 
h Lower 


Basis Last Year 


From Our Own Correspondent 


ae — Dene of ap- 
proximately c n produc: 
tion of cewamelas. is reflected in 
the operating profits of the St. 
Lawrence Corp. for 1931, which 
amounted to ti 171,738 compared 
to $2,759,874 in the preceding year. 
athe, sume Sabena Se 
company nm able reng- 
then its balance sheet position ri 
though b loans are up nearly 
$ 000 to $2,477,956. 
consolidated profit and loss 
account for the last shows 
after writing off depreciation 
and depletion there remained a bal- 
ance of $321,180 which was insuf- 
ficient to take care-of interest 
charges amounti to $604,405, 
leaving a deficit of $183,225. In the 
P ing year there was a surplus 
after fixed charges of $1,252,243. 
ds paid year amounted 
to guly $181,875, which brought the 
deficit for the year to $365,100. In 
1930 dividends paid totalled $1,- 
455,404, which created a deficit 
after all charges of $202,797. 
_ Det of Income 
Particulars of the profit and loss 


income account for the past two/| Brompton 


years follow: 
1981 1930 


g 8 
1,171,788 2,759,874 
- 850,558 


321,180 1,772,243 
504,405 520,000 


$183,225 1,252,243 
181,875 1,455,404 


8365,100 202,797 
1,924,564 2,280,506 


+ 1,559,464 2,077,709 
$229,534 $153,145 


» 1,829,930 
48,527 
1,878,457 


8Debit balance. . 
?Deficit of McCrea-Wilson Lumber Co. 
Ltd., at Dec. 31, 1930. 
{Additional for Lake St. John Power and 
reserve for’1929, 
t of $30,419-in surplus of prev- 
$43,133 profit on redemption 


amount of Lake St. John bonds out- 
standing of $112,000 total now being 
$4 000, The amount of Lake St. 
John debentures outstanding has been 
reduced from $3,000,000 to $2,849,000. 

In the previous statement, the 
funded debt of McCrea Wilson Lum- 
ber Co. amounting to $772,922, was 
shown as a contingent liability of 
the Bromption Pulp and Paper Co. 
It is now included in the nee 
sheet of St. Lawrence Corp. at 
$681,500. 

The management of St. Lawrence 
Corp. are to be commended on the 
excellent summary of operations 

ars in the president’s re- 
otable is data relating to 
production. The tabular matter shows 
that the group produced 206,161 tons 
in 1980 and 169,734 tons in 1931. The 
declitte was accounted for by St. Law- 
rence Paper Mills and Brompton, Lake 
St. John showing an increase. 

The remarks of Ernest Rossiter, 
president, to the shareholders of the 
company follow in part: 

“In most cases the figures are self- 
ane. The comparative figures which 
follow, for the year 1930, shown in relation 
to the year 1931, are of special interest: 

Newsprint paper 
produced, in tons. 
1980 1931 
95,566.7  66,257.6 
56,856.4 36,076.8 
54,738.7 67,400.1 
206,161.8 169,784.5 
Inventories in Dellars 
1930 1931 


$ 8 
St. Lawrence .... 2,553,581.76 2,559,217.16 
Brompton 2,442,749.98 2,530,134,.22 
Lake St. John .. 1,528,636.51 1,601,244.70 


6,526,238.25 .6,690,596.08 
Administration Expense 
1930 = 

347,127.86 296,353.65 


401,449.77 871,102.26 
260,272.21 


998,849.84 
rrent Position 


St. Lawrence .... 


regerve. 
nsolidated balance sheet at the! there 


end of 1931 showed assets of $69,196,- 
215, compared with $68,080,743 at the 
end of the preceding year. The most 
notable changes among current assets 
are declines in cash on hand from 
$473,593 to $42,837. ; 

Accounts receivable show an in- 
crease from $1,842,065 to $2,844,729. 
Inventories remain much the same at 
$6,690,596, while over $1,600,000 has 
been added to property account which 
mow stands at $58,605,162. + Interest 
in other companies has declined from 
$950,087 to $352,645. 

There are a number of interesting 
changes among liabilities. Bank loans 
have increased from $1,446,378 to 
$2,477,956. The amount due on Lake 


the year 1930, and as a con- 
sequence the inventories have not been in- 


St. John purchases, shown at $500,-| These negotia 


000 in 1930 report, has been wiped 
out. There was a reduction in the 


Winnipeg Electric Bill 
Before Manitoba House 


From Our Own Correspondent 
WINNIPEG.—Bill of the Winni 
FMectric company for altering 
erms of its contract with the city of 
Winnipeg, is now before the legis- 
lature. secks to relieve the com- 
pany, of the - 1 Sm ons on om 
earnings, an rges for pa 
between tracks, and for snow meee, 
The bill’s sponsors declared that the 
company was desperately in need of 
the relief sought, and could not long 
continue to give service if the pres- 
ent estate of affairs persisted. To 
meet the argument of the sanctity of 


NZ} the contract, Mr. McKinnell declared 


Net profit for the year was $174,- 
321 against which there were depre- 
ciation and depletion charges total- 
ling $194,565. Dividends paid on 
the common stock amounted to 
$75,000. A feature of the income 
statem 


ent, appears hereun- 
der, is the deduction of the McCrea- 
Wilson Lamber Co, a subsidiary, 
deficit of wore from the earned 
surplus $1 8 t 
the end of 1980. 


for seereecereeee 
Lar eddae ceadeee 


Peds eeeeeeeseeeese eevee 


Balance 
Brought forward ..... ereeseece 
Less: McCrea deficit eeerergrecee 


Carried forward .......> eeeveee 


*Deficit. 
Show New Holdin 

Assets of Brompton and its sub- 
sidiaries, at the end of last year 
totalled $22,348,455, of which fixed 
assets aggregated $18,068,775. Invest- 
ments in associated companies are 
shown on the books at $301,337. This 
covers holdings in the Dominion Lime 
Co., Pyramid Paper Products, Clare- 
mont Railway Co. and other concerns. 

Current assets amount to $3,893,- 
930, includi investments at cost, 
lus acctued interest, of $160,040. The 

tter item has an approximate market 


value of $150,720. 
Bent Ov $162,456 


erdraft 

On the liability side of the balance 
sheet, current Habilities totalled 
$480,966, including a bank overdraft 
of $162,456. The issued and out- 
standing capital stock covers 300,000 
shares of no par value common, given 
a book value 6f $15,025,000. Bonds 
and mortgages of the McCrea-Wilson 
Lumber outstanding, principal and 
interest of which is guaranteed by 


‘| Brompton, totalled $681,500. 


Reserves totalled $4,473,439, of 
which $4,417,500 is credited to depre- 
ciation and $55,938 to depletion. 

Capital surplus arising from con- 
solidation aggregates $358,650 while 
the earned surplus amounts to 
$1,328,899. 


Ottawa Valley Power 


Increase Capital Stock 
From Our Own Correspondent 
MONTREAL. — Supplementary let- 
ters patent have been issued to the 
Ottawa Valley Power Co. increasing 
the authorized capital of the company 
by 50,000 no par value common shares, 
bringing the authorized amount up to 
100,000 shares. The additional shares 
are to be issued from time to time 
on such conditions and terms as the 
directors may decide. 


Dunning Elected Director 

Howard Smith Paper Mills 

From Our Own Correspondent 

MONTREAL.—Annual meeting of 
Howard Smith Paper Mills was rou- 
tine in character. Approximately 80 
per cent of the stock was represented 
either in person or by proxy. Hon. 
Charles E., Dunning was elected to 
the board to replace the late J. A. 
Cameron, 


that the contract had already been 
abrogated by the fact that at the 

ce of the city operation of the 
company had been brought under the 
public utility board. 

Vigor is being lent to the presenta- 
tion of the company’s case by the 
formation of a committee of Winnipeg 
business men, numbering 24 to begin 
with, and seeking accessions, to sup- 

ort the bill before the legislature. 
ving the merits of the case aside, 
a of the bill would appear to 
@ politically out of the question, with 
an election due within a few months. 

The real point of interest is prob- 
ably whether the company will suc- 
coed in getting a discussion of the 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults - 


THE 
EASTERN TRUST 
‘ COMPANY 
Head Office — Halifex, N. 8. 


Saint John, N.B. S&t. John’s, Nfld. 
Charlottetewn, P.E.L 


MONTREAL 
212 St. James Street W. 


INDUSTRIAL 
RESEARCH 


HAS FOR ITS OBJECT 
THE PRODUCTION OF 
NEW PROCESSES OR 
IMPROVEMENTS OF 
OLD ONES, THE DE- 
SIGN OF BETTER MA- 
CHINES, BETTER 
METHODS, BETTER MA- 
TERIALS—IN A WORD, 
PROGRESS. 


MILTON HERSEY 
COMPANY, LIMITED 


INDUSTRIAL CHEMISTS 
AND ENGINEERS 


MONTREAL - WINNIPEG 


nothing further 
1, 1931.” 


merits of its application before a. 
committee of the legislature. The 
opposition on behalf of the Winnipeg 
city council is likely to take the line 
that the matter is not one for the 
legislature at all, but one to be set- 
ed directly between the city and the 
mpany. 
British Tobacco Growers 
Appoint New President 
Rt. Hon. Ian Macpherson has been 
elected president of the Tobacco Fed- 
eration of the British Empire, to suc- 
ceed The Rt. Hon. Walter Elliot who 
resigned on being appointed Financial 
Secre to the aeenonays 
The Federation consists of pro- 
ducers’ associations in the British 
Empire overseas, and aims to secure 
a higher preference_for ire to- 
bacco. To this end it is framing pro- 
posals which will aid the manufac- 
turers to increase their purchases of 
Empire leaf. 


Nika let 


ZU 


in the world... 
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In the tradition of Merrie England, 

Tareyton London Smoking Mixture 
brings to you the best in tobacco. 
Fifteen carefully selected varieties of 
leaf, skilfully blended, produce 
that delightful flavor and satisfying = 
coolness that distinguish Herbert 


Tareyton as the aristocrat of smoke = 
ing mixtures. In heemeticaly sealed, 33 
heavy foil pouch packages, 25c. Also” 
Home Tins, $1.50. Humidor Jars, ~~ 


$1.50 and $3.00. 


S) 


-_ _ 


HERBERT TAREYTO L 


THERE'S SOMETHING ABOUT IT YOULL LIKE 


Edmonton Firm Builds 
$100,000 Store Addition 
An addition to cost gi00,f0? win Se 


the C. W: 
made to the ‘. ae 


has been ordered. 
"The new structure will be 100 ft. 


‘ 


GeorceA.FuLter | 
COMPANY2 CANADA |} 


LimMmitTeo 


BUILDING 


} : / : 
SERVICE-EXPERIENCE-ORGANIZ 
| | 


QUALITY ENGRAVING—the Essential Safeguard in Monetary Documents — 


: 


Protection- 
a Good Investment 


OVER 100 YEARS OF 
DEPENDABLE SERVICE 


Alt watches keep time, but only the best 
watches offer the protection and security 
of accurate time-keeping. 


Steel-plate engraving varies in quality as 
watches do. If you seek protection against 
the counterfeiter, your security lies in en- 
graving and printing of the highest possible 
quality. 

It costs a little more, but Quality is the 
measure of Security. 


™ 
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CANADIAN Bank Note Company 


LIMITED 


HEAD OFFICE AND WORKS: OTTAWA 


TORONTO — BRANCHES — MONTREAL 
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paid to the fiscal agent 
applied first to rment 
terest and then . 
neipal amounts 
taken by bondholders te 

en on o S 
eentati 


url 


on in the manageme: 


and oe .* 
ment o: a Coundlon Samaet mpany : 
manager of the property ‘ 


entitled to ask questions regar¢ 
that you are interested in. 
Address your enquiry to The 
ment when sending in your su 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Please send me The Financial Post for 
I enclose $5.00. 
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News of Investment Markets 


STOP FINANCING 


awa, Hamilton, Que- 
‘ec Issues Await Better 
>. Conditions 


The Canadian bond market is not 
“yet | ition to make new of- 
a? croviecial and municipal 
eurit: Seasible despite some im- 
Seer ApH 16, ‘The tmarket 
ek pri marke 
mains narrow with but small vol- 
ve of turnover while prices fluc- 
te rather widely on compara- 
ly small orders. There is no in- 
sation that any new financing of 
w proportions such as the 
issue can take — in 
“Whe immediate future while borrow- 
= such as Ottawa, Hamilton and 
bec City await better markets. 
fawa has an issue of some 
}00; Hamilton has $2,500,000 
debentures for sale and Quebec 
float a loan of some $3,000,000 
Which $1,701,200 will be used to 
rer expendi 


ee 


tures. 
vill go to meet ordinary 
meet o 

The bec loan wi 
(im.short term tures carry- 
2a 6% per cent coupon accord- 
to reports. Little attention is 
ig given among bond dealers to 
possibility of Federal financing 
the next few months. Possibility 
"a Dominion flotation before 
fall seems remote at the pres- 

time although should a stro 
rk are the ne 
months nion would 
ubly take advantage of it. 
The Township of York, Ont., paid 

9 ? 
fest coupons due April Pin 
ted States funds to bona fide 
tors resident in the United 
but Canadian investors re- 
Canadian 


vec in funds 

ly. y, the township is 

to be within its rights. Sev- 
municipal borrowers ha 

: action in 


| Sean's Preferred 
Passes May 1 Dividend 


Dividend due on May 1 on 
$11,250,000 Simpson’s Ltd. 
6% cent preference stock 
has been ponsed by the direc- 
tors, This was not unex- 
pected as the company’s 
earnings in the year ended 
February 3, 1932, amounted 
to only $5.52 a share on 
112,500 shares outstanding. 
Amount required for these 
dividends in 19381 was 
$743,305. 


The initial dividend ‘on this 
stock was paid on Novem- 
ber 1, 1929. By sing the 
class “A” and me 6% per 
cent preferred dividends, the 
directors have telieved the 
company during 1932 of the 
necessity of making pay- 
ments of $863,305 which were 
paid in 1931. 


MANITOBA SHOWS 
POOL OBLIGATION 


Issues $3,300,000 of Deben- 
ture; Hopes to Get 
$2,100,000 Back 


From Our Own Correspondent 


WINNIPEG.—The provincial gov- 
ernment, in introducing bills into the 
legislature in connection with the 
ee of its guarantees on wheat 
pool’ account, disclosed for the first 
time the exact amount of the liability. 
This, according to statement made by 
the attorney general, was $3,374,939, 
which was paid by issuing to the 
lending banks’ provincial government 
debentures for that amount, bearing 
interest at the rate of 4.65 per cent. 
Under the arrangement it has made 
with the Manitoba Pool Elevators, the 
province looks to recover $2,100,000 
over a period of twenty years, as pro- 
vincial elevator associations pay in- 
stallments on the purchase price of 
their elevators. 

The method by which Manitoba Pool 
Elevators was financed for the cur- 
rent year with the joint assistance of 
the Dominion and Provincial govern- 
ments was also disclosed. The Do- 
minion government had offered to 
guarantee a line of credit with the 
banks amounting to $1.500,000, pro- 
vided that the company was able to 
deposit $300,000 with the banks. The 
company had no resources of its own, 
but in a trust fund there was an 
amount of $361,000, representing bal- 
ances standing to the credit of local 
elevator associations against the pur- 
chase price of their elevators. The 
government had authorized the with- 
drawal of $300,000 of this money, to 
be used as working capital jnstead of 
in paying off capital liabilities. This 
arrangement is to be sanctioned by 
the bill introduced, as is also an 

ment between the government 
and Manitoba Elevators, under which 
the latter company, with the govern- 


f | ment owning most of its capital stock 


‘ion ma oans 


be made over an extended period. 


nce Exchange ~ 
Meets Interest Only 
of the 6% per cent first 
serial bonds of Insurance 
Corp., .which owns the 
real Insurance Exchange build- 
in Montreal, have been notified 
although net earnings from the 
are sufficient to meet inter- 
s by a fair margin it is 
to meet annual require- 
for the reduction of principal. 
he ate sehed not aren 
security stake proceedings. 
a prepeoed that all real estate 


cahnee es’, ind oat “willbe 
3 é *be 
paid to the fiscal aaeet meathiy and 


to 

‘Spplied first to payment of bond in- 
terest and then toward retirement of 
amounts maturing annually. 
‘ts reported -that action may be 
‘ by bondholders to secure repre- 
in the management of the 
and s obtain the appoint- 
a Canadian trust company as 

of the property . 


Bond Tenders 


£5 * a 


is to continue the operation of pool 
elevators while they are to be gradu- 
ally paid for and ultimately acquired 
by local associations. 

Provision is also to be made, at the 
government’s expénse for the pay- 
ment of about $25,000 to certain pool 
members in meager’ to the crop of 
1928. A balance of a few cents a bushel 
remained undistributed by the Cen- 
tral Selling Agency of the proceeds 
of that crop, and was absorbed in 
eonnection with losses of 1929. Pool 
members who were “overpaid” in 1929 
are conceived to have no claim in re- 
spect to this surplus, but pool mem- 
bers who delivered grain in 1928 and 
1929 could make claim against the 
Manitoba Pool. In similar circum- 
stances the Alberta Pool found that 
it had money in its own pdssession 
to satisfy these claims. The Saskat- 
chewan Pool has just obtained $250,- 
000 on loan from the Saskatchewan 
government for a similar purpose. 
Neither expedient being possible in 
Manitoba, the government proposes 
to find the money. 


B. C. PULP & PAPER 
BONDHOLDERS MEET 


Company Would Postpone 
‘Interest, Sinking Fund, 
on 7 p.c. Bonds 


Holders of the 7 
mortgage bonds of British Columbia 
Pulp & Paper Co. will meet in Mont- 
real on May 16, 1932, to consider 
change in the trust deed securing the 
bonds which would permit the com- 
pany to postpone payment of interest 


r cent general 


30- | que May 1, 1932, to November 1, 1933, 
gut- |inclusive, and the relieving of the 


q Principal and interest pay- 
‘st par at Orillia and Toronto. Carrie 


Que.— 

6 per cent, 10 year serial bonds, 
1, 1932, payable at Banque Can. 
fn St. Lambert or Montreal. E. 


63% debentures of Guelph, Ont., 
1, 1942, at 95.31; cost basis to 
of 6.13% with an option on the 

$145,000 of the total fzsue o 
submitted for the issue 


Murray & Co. option at 
Securities option on all 


& Co., option at 
McKeen & Co., option at .. 
Bid at 


| The Financial Post" 


company of sinking fund payments 
due up to November 1, 1935, Interest 
payments to be postponed shall be 
payable with interest at 7 per cent 
on November 1, 1934, the company 
retaining the right to pay off coup- 
pons at any time on 30 days’ notice. 

Bondholders will also be asked to 
sanction changes in the trust deed to 
give effect to such modification of 
bondholders’ rights against the com- 
pany and to authorize the company 
and the Royal Trust Co. as trustee 
to do all acts necessary for the above 
changes. 

The company has $1,445,000 of 7 
per cent general mortgage bonds out- 


f | standing and a prior issue of $3,321,- 


000 6 per cent first mortgage bonds. 
Interest charges totalled $310,123 in 
1931 while net earnings available for 
interest before depreciation amounted 
to $363,446, As a resdit of 1931 oper- 
ations surplus was wiped out and a 


deficit of $142,348 was shown in the | 


balance sheet. Working capital was 
shown at $1,002,033 at December 31, 
1931, with cash and Dominion of 
Canada bonds more than sufficient to 
meet current liabilities. 


Answers Your Questions 
Without Charge 


"As a subscriber to The 


Financial Post you are 


entitled to ask questions regarding any investment 
» that you are interested in. 


_ Address your enquiry to 


The Investment Depart- 


» ment when sending in your subscription. 
USE THIS COUPON 


| 
| 


EASTERN THEATRES 
EARNINGS IMPROVE 


Adds to Surplus; Working 
Capital is Increased 


Eastern Theatres Ltd. had net earn- 
ings of $290,008 in the 69 weeks ended 
December 24, 1931, compared with 
$114,651, in the preceding 12 months. 
After provision for all changes and 
preferred dividends, earnings amount- 
ed to $4.21 per share on $2,000 shares 
of $25 par value common outstanding 
in contrast to 58 ents per share in 
the preceding period. Increase in net 
profits was shown despite increased 
provision for depreciation and in- 
come tax and the writing down of 
bonds to market value. 

Working capital position was im- 

oved with current assets up to 

198,556, with current liabilities 
somewhat lower at $41,687. Ratio of 
current assets to current liabilities 
was 4.76 to 1 as compared with 4.4 
to 1 at the end of the preceding 
period. Included in current assets is 
cash at $31,701, Dominion of Canada 
bonds at market value of $111,562 and 
C. N. R. bonds at market of $48,625. 
Current liabilities include $16,296 re- 
serve for income tax and $17,500 pre- 
ferred dividends payable. 

Fixed assets include building and 
equipment at $835,311 which is sub- 
ject to depreciation reserve of $490,- 
562. Land is carried at $207,208 and 
goodwill, franchises, ete., at $800,000. 
The only non-current liability is mort- 
gage payable amounting to $41,000. 
There are 5,000 shares of 7 per cent 
peoferead stock outstanding and 82,- 

00 shares of non par value common 
stock. Surplus carried forward 
amounts to $173,665 as against $113,- 
340 at the end of the previous period. 
The company owns a large theatre 
in Toronto. The income and surplus 
accounts for the past two fiscal 
periods are as follows: 


INCOME AND SURPLUS ACCOUNT 
Periods Ended 


*Dec. 24 Aug. 29 
_ 1930 


3 
Net earnings ....... + 290,008 114,861 
Less: 69,938 38,425 
license & instal. 
cost w/o 
Inc, tax provision. . 
W/o bonds 


17,008 
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WHEAT MARKET 
FAILS TO REACT 
TO GOOD NEWS 


Apathy of Buyers Con- 
tinues in Spite of Big 
Crop Bullish News 


From Our Own Correspondent 

WINNIPEG.—The failure of the 
wheat market to make substantial 
advances under conditions which in 
earlier years would have been ex- 

ted to produce almost sensa- 
Fonal price advances has been a 
disappointment to many observers. 
The market has displayed a high 
d of insensitiveness, w. 
had conditions pointed in the op- 
nents direction would have been 

escribed as stability. — 

Condition of the United States 
winter wheat crop has continued 
to deteriorate during the past two 
weeks, and some alarm bégins to 
be felt as to the sp wheat. pro- 
duction of the Northern States. 


-Reports of Russian difficulties in 


seeding a satisfactory acreage 
seem to have been completely con- 
firmed, the need of continental 
Europe for extensive importation 
before the end of the current cro 
year has become es Fren 
and Italian quotas for imports have 
been repeatedly increased. It is 
believed that Germany will import 
several million bushels of wheat 
for chicken feed duty free, and 
reduction of omnes Dutch is 
spoken of as a possibility. Last 
yore short production of rye 

gins to make itself felt in com- 
parative scarcity. 

No One in Hurry to Buy 

It is quite evident that world 
wheat production in 1931 fell short 
of a full ear’s production, and it is 
highly likely that a similar or in- 
tensified condition will occur in 
1932. In addition the long awaited 
increase in exports from North 
America, with the drying up of 
Black Sea shipments, and a slack- 

ing of pressure from the South- 
ern Hemisphere has begun. But 
the market is because 


sluggi 
—_ tt | neither millers unin uae traders 


on this continent feel impelled to 


buy. 
000 Euro n buyers hesitate to 


Surplus for year ... 64,703 

Add: Prev. surplus .. 113,340 

Less: Inc. tax adj. .. peccend 
Comm. on sale of 


173,665 


MANSFIELD PROFIT 
WAS LOWER IN 1931 
Preferred Earned $8.55 


Working Capital Was 
Reduced 


Mansfield Theatre Co., o 
Loew's Theatre, Montreal, 


rating 
ad net 


earnings of $105,446 in the 69 weeks | @ny 


ended 
$147,397 


ecomber 31, 1931, as against 
in the 12 months ended 
August 30, 1930. Earnings amounted 
to $3.55 on the 7 shares outstand- 
ing of 7 cent preference stock and 
during the period $10.50 was paid in 
dividends. In the previous year, the 
company earned $13.65 per share on 
the preference stock and $4.99 per 
share on the common stock. Famous 
Players Canadian Corp. controls the 
company and also has a substantial 
interest in the preference stock. 
Working capital position of Mansfield 
Theatres is substantially reduced but 
the ratio of current assets to cur- 
rent liabilities is 4.81 with current 
assets at $154,128 as against current 
liabilities of $32,018. 

Included in current assets is cash 
at $42,467 and Dominion bonds at 
$110,687. Chief current liability: is 
$26,250 in dividends payable. Fixed 
assets of the company are valued at 
$730,569 of which $454,000 is in land 
and $276,569 is in building, equip- 
ment, etc., after reserve, Goodwill, 
on etc. are carried at $1,111,- 


The income and surplus account of 
the company for the past fiscal period 
is as follows: 

INCOME AND SURPLUS ACCOUNT 
For Years Ended 
Dec. 26 
1981 
£ 


105,445 
: Dep 19,650 
Prop. of 
license & instal. 
costs w/o 
Prov. for inc. tax.. 


17,582 
4,105 


"64,158 

78,750 
$14,592 
239,977 


Surplus for year . 
Add: Prev. surp. . 
Less: Adj. of depr. res. 
appl. to prev. years 
225,385 
Deficit. 


Bal. carried forward . 
*For 69 weeks. 


Bond Redemptions 
—XXXX—= 


Rate Due Redeem. Price 
*7% 1S-yr. July1 .., 


44% 1940 {May 1 100 
Imperial Realty .. *6% 1945 July 1 103 
Wabasso Cotton .. §6% 1947 Junel 105 
+Or before, 
*Called in part. 
$10,000. 


Bond Issues — 
Brazeau Collieries 
Cascade W: 


make forward committments be- 
cause of financial conditions, be- 


7g | cause there are still very large sup- 


plies of wheat in sight in North 
America, because of the possibility 
of lessened import duties, and 
cause of a feeling, probably un- 
warranted, but encouraged by un- 
wise utterances, that the farm 
board may shortly be moved to 
pee export sales in large - 
ity. Traders on this continent 
are still nervous about entering a 
market which is so much domin- 
a by a non-commercial force 
such as the farm , the actions 
and utterances of which are unpre- 
dictable. And in addition weak- 
ness been contributed by the 
state of the stock market. 

The approach of the o of 
Lake Navigation has not brought 
rush of business, although 
shipments from«the head of the 
Lakes in considerable quantity 
after the first of May are hoped 
for by the trade. 


Island Power Offer 
Meets Good Reception 


Prom Our Own Correspondent 

MONTREAL.—Offer made by Nes- 
bitt, Thomson and Co. to share- 
holders of Montreal Island Power is 
understood to have met with a satis- 
factory reception. Common share- 
holders were offered one share of 
Montreal Power in exchange for three 
shares of Montrea) Island, a trans- 
action which places a nominal value 
of $12 a share on their stock. at 


pegged prices for Montreal Power Z 


shares. 


Municipal Board 
Will Meet May 4 


Appointment of the third 
member of the new Ontario 
Municipal Board is expected 
within a few days with the 
probability that H. L. Cum- 
—- presént municipal law 
clerk, will act with J. A. Ellis 
and C. R. McKeown, K.C. 
The board will meet in the 
Border Cities on May 4 to 
hear applications to be made 
by the six defaulting muni- 
cipalities. : 

Appointment of a commit- 
tee of five supervisors to 
take control of each of these 
municipalities will follow. It 
is expected that the  chair- 
man appointed will act on 
each committee and it is un- 
derstood that the appointee 
will be widely known for his 
knowledge of municipal 
finances. The municipality 
concerned ._ nominates two 
representatives to the com- 
mittee and creditors will also 
have two representatives, 
one of whom, it at Seaeeeee 
will represent the banks and 
the other the bondholders. 


British American Oil 
Sales Show Increase 


British American Oil Com- 
. pany’s business in 1932 to 
date shows an appreciable 
increase over the s in the 
same period of 1981, accord- 
ing to a statement by A. L. 
Ellsw president of Brit- 
ish American Oil Co, 


Mr. Ellsworth also said 
that there is no foundation 
for current talk that there 
may be financing by the com- 
pany to pay off bank loans 
incurred in 1931 while mak- 
ing important expansion by 
neleene a refinery in Mont- 
real, adding to its fleet of 
oil tankers and bringing in 
i uction i 


of the company had been cut 
materially, 


FERGUSON GIVES 
HIS VIEWPOINT 
ON EMPIRE MEET 


Also Warns Canadians of 
Blunders in U. K. 
Field 


That Canadian manufacturers 
and producers are making cos 
and unfortunate blunders whi 
are a great handicap to successful 
aoe with en by High 
of the messages brought g 
Commissioner G, Howard Ferguson 
when he addressed members of the 
Empire Club at Toronto this week. 

The High Commissioner also 
drew attention to the very real 
change which he believed had taken 
place in Great Britain’s attitude 
towards inter-empire trade in re- 
cent months and which augured 
well for the success of the Empire 
conference if Canada would ap- 
proach the conference in a broad, 
co-operative spirit. He warned 
Canadians against expecting too 
much of the conference in 
to specific items of trade, 

His remarks in part were as 


follows: 

“I thought that I might tell you 
something of the impressions I have 
gtined during my sojourn in Great 

ritain and of the opportunities I 
have had of observing closely the 
British people, the British outlook 
and the British attitude toward the 
Dominions. You know we have always 
shared the vie t least I had and 
I think most of you have—that in 
merchandising the Englishman is « 
sort of stupid fellow, and we are 
always complaining when he comes 
here to sell goods that he doesn't 
sell or bring us what we want to buy 
or in the form in which we want to 
purchase and there is a good deal of 
ground for that complaint. One must 
remember that for centuries they 
have pursued one method of opera- 
tion and, one might say, almost one 
type of product. But I have learned 
since I went to England that we are 
ec as bad in that respect as the 

nglishman. 


Canada Making Big Mistakes 

“We are sending goods of all kinds, 
products of this country, to England, 
expecting the Britis ger e to 
clamor for them and we don’t serve 
them up in the form they want them. 

“The three great defects in connec- 
tion with our trade with Great Bri- 
tain and which have been existent 
for some time are, as I have said, the 
lack of appreciation of the consum- 
er’s taste and his desire to have the 
article given to him in the form in 
which he wants -it. The second is a 
complete want of standardization of 
uality of products. New Zealand, 
outh Afri Australia—and Cali- 
ornia, 
country shippin 
except Canad 
brand that ls sae and we lack 
in that respect. Then, the third, and, 
I think, perhaps the most lamentable 
weakness of the whole situation, is 
our lack of continuity of supply, not 
marketing our products over and over 
and over again. 


Change in Attitude 

“As to the Empire Conference, I 
venture to say that those of you who 
have occasion to visit the Old Land 
periodically over a number of years 
will be more impressed with the com- 
plete change of British sentiment to- 
ward closer Dominion co-operation, 
the new outlook on the Empire’s fu- 
ture that has taken place there within 
the past very few years and particu- 
larly within the past year or two. So 
we have everything to hope fer and 
we should be inspired with confidence 
when we get together and discuss in 
a frank, friendly, broad spirit the 
qecbioms that have to be dealt with. 

e should be able to reach conclu- 
sions that will be of great value to us 
as well as the Empire as a whole. 

“Another thing that has impressed 
me very greatly is the fact that the 
British people today and the British 
industrialists and business men recog- 
nize that the Dominions are entitled 
to develop their own industries. The 
day when we were looked upon as 
colonies from which they drew 
natural wealth and raw material to 
fabricate within their own island is 
all past. They recognize with great 
seriousness that they will’ never 
build “a great Empire unless they 
give all the same chance, and Canada, 
Australia, and other Dominions are 
entitled and should be encouraged in 


Summary of Week’s Annual Reports 


| in 


A brief analysis of company earnings per annual state ments received since last week’s issue. Compan | 
bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 


| any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company end 


Hamilton Un. Theatres Dec. 26 
Eastern Theatres Dec. 26 
Mansfield Theatres Dec. 26 
Famous Players Canadian Corp. ... Dec, 26 
Ford Motor Dec, 31 
Can. Dredge & Dock 
Ontario Silknit 

*For 69 weeks. 
Lake St. John Power 
Aluminium, Ltd. ........cceeneeee Dec. 3 
Regent Knitting % 
Bathurst Power & Pap. ......+.-.- Dec. 
St. Lawrence Corp. .......seeeees+> Dee 31 
Dominion Steel & Coal Dec, 3 
Dominion Coal 
St. Lawrence Paper 
Brompton Pulp & Pap. 

x Deficit. 


Common 
‘earnings Curr: 
1931 1930 1931 1930 divd. 
$ $ $ 


$3 $ 
70,553 6.22 . bai 
53,801 4.21 of 2 
102,419 bee J eeece 
1,906,255 *%2.17 ’ 2.00 
3,157,877 sege of 
852,077 1.60 
¥95,219 49,622 0.62 ée 
+Before write-offs on subsidiary. 
$196,886 
~868,874 
$131,605 
$201,565 
gy 


Net income 


*79,628 
*187,203 
*64,158 
823,106 
$1,384,757 
153,663 


968,568 coo» «=: 0.8 
$101,711 sees ee 
73,082 
1,252,243 see oe 
572,129 858,433 cose 1.08 
$1,228,071 149,424 cows es 
$3,902 code’ OBE 
$20,244 soso os 


name 


Balance Mkt. 
car. fwd. times 
ust 2 Mkt. earn. Yield | 


68,830 60,398 2 9.1 
173,665 118,340 oe ee 
225,385 239,978 

3,613,535 3,217,681 

28,436,965 

618,952 
112,213 


101,764 
3,102,960 

412,794 1 

181,000 23 
1,924,564 -55 

858,433 14 


‘321,222 
1,658,678 


24,764,262 
546,562 
53,646 


x51,987 
1,110,027 
288,845 
«40,860 
1,378,457 
305,969 
153,569 
101,544 
1,328,899 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


Belleville, Ont. .....0eceereess Mav. ocv'vee 


Belleville, Ont. 


Trail, B.C. 

Sombra, Ont. 

Goelph, Ont. ...ccccesccccece 

Newmarket, Ont. 

Pointe Claire, Que. 

Niagara Falls, Ont. 
*Offering price. 

#With option on $145,000. 


—Sold To— 
Harris, McKeen & Co. .scccsecccceseevece ‘ 


1 
Wood, 
Rank of Toronto 
Dominion Securities 
Harris, McKeen & Co, ...+++0++ eoececeece 


Cost 
Rate Maturity ten Price Basis 
% 1951 , 
tig 1961 55.100} 86.00 6.45% 
5% 1961 
5% 1961 
43% 1961 84,900 
43% 1951 49,500} 86.17 6.52% 


5% 1961 5,466 
5% 15-yr. 24,000 *85.76 *6.50% 
12, estes - cevcee 
$50,000 95.81 6.13% 
36,000 96.85 6.43% 


16,000 97.10 6.84% 
100,721 °99.26 ....5 


54% 1942 
” 18-yr. ser. 
ty 1983-39 
6% 15-yr. 


the duilding up of strong industry all 
over the country. 

“There has en a remarkable 
change in that respect and when we 
get er, having common ideas on 

ese broad plains, I can’t for the life 
of me see why we can’t very 
definite advances toward the obdjec- | 
tive we all have in mind. | 

| 


Don’t Expect Too Much 

“But I should like to say this today: | 
Don’t let us expect too much at this 
Conference. Think of the enormous | 
extent ‘of the problems and the vari- | 
or. of its factors. It is witenly un- | 
thinkable that you can sit down in six | 
or eight weeks and frame a tariff mY 
reciprocal relationship that is goin 
to cover every item handled by ail 
these various Dominions and the 
British Isles herself. It can’t be done 
and if you start to do that sort of 
thing you might better never have a 

nierence. It is sure to break down. 

“I think from what I gather from | : 
my discussions with at over 
there, they hope they will lay down 
some broad fundamental principles, 
that we may be able to deal with cer- 
tain important items. You know that 
85 per cent of our trade is made up of 
about 15 items and if we can deal with 
many of those—lay the fundamentals 
upon which we can build as time goes 
on, because this is only the first con- 
ference of this kind—this is only the 
first that is going to succeed and we 

cally holding = 
ces, if we expect 

the end to get the maximum of suc- 
cess and advantage out of trade rela- 
tions within the pire.” 


OBJECTIONS RAISED 
TO TELEPHONE TAX 


Provinces Claim Right to 
Levy Taxes on 
Messages 


Sodt aeme es 


oe a 


uel 
4 Be 
Mt 


gtx Tk 


Atlantic Sugar Refineries | 


LIMITED 


General Offices 


485 McGILL STREET 
MONTREAL 


A tax of five cents will be imposed 
on every cable, telegraph, radio, and 
long-distance telephone message orig- 
inating in Canada for which a cha 
of more “1 15 aoe is meets except 
ing press despatches, under the pro- 
visions of the Rhodes bu Phis 
tax will be paid by the sender of the 
message and eréfore will be 
collected by the telephone and tele- 
graph companies for the government 
at no expense to the latter. 

Protests egainst this tax, cu- 
larly in connection with the levy on 
telephone messages, have béen reg- 
istered at Ottawa by some provincial 
governments on the sroune that it 
invades, at least partially, a field of 
taxation belonging to them. However 
a similar tax was levied successfully 

the war by the Dominion so 
e pestens complaints may not 
go ay 
an s ng to the 
alt have on the oreincal ietene | {| MONTREAL TORONTO, OTTAWA, 
ave on the pro ephone 
system which, Tike other industries WINMIPEC WELLAND . 
has ‘already suffered substantial 
losses in revenue. The province 
claims that 60 per cent of the long 
distance 


sel 
Company, Limited 
Juteand . | | | 
Cotton 

Hessians, 


Paddings and 
Twine: 


ori 


ITTIE META Oaiy 
ERECTED ANYWHERE 


purposes. 

It is believed that this tax will be 
particularly expensive for those who 
are in the in trade because of the 


l nu of such es. 
exchanged in connection with po 
vessels and trans- 


the exemption of 

press despatches, it will also cost the 

press large sums because many 

mes s will not be included in the 

exemption. 

Imposition of the tax of 10 cents 

per seat for ¢dhairs in Pullman and 

result in increased 

@ common day coach. 

accommode- 

n will pay a 

cent of the cost of such 

ation, that in no 

nts. Theoe hiones ave, appolentiy’ i 
cents. ese are apparently 

the nature of rasery taxes and are 

not intended to penalize the railreads 

although they may have that e/fect. 


_ Massey-Harris — 


‘ 


10% DISCOUN 
OFF PAYMENTS 


On New Implement Purchases 
also on all Existing Implement Debts 
Paid prior to November 30th, 1932 


Realizing the burden placed upon Canadian farmers by the drastic depreciation in 

produce prices, and with a desire to assist Canadian agriculture to resume its for- 

ward progress once more, Massey-Harris Company Limited announces a discount of| 
10% off present farmer implement debts and accrued interest on the same; and a dis-° 
count 10% off on all purchases of Massey-Harris implements from now until the end 

of the present crop year, November 30th, 1932, upon the following conditions: 


NEW SALES 


10% diecenas oe Bo abs 
plement sales up to Novem 
1932, as follows: 


Cash Sales 


On cash sales a 10% discount from 
present cash prices. ; 


Time Sales 
(a) 10% discount on cash payments 
at time of delivery. ; 


(b) 10% discount on notes and inter- . 


ont Chasen eae ne eres 
30th, 1932, if paid wi 
due date. 


(c) 10% discount on notes and inter- 
est thereon on and after 
December Ist, 1932, if on or 
before November 30th, 1 


i ba aralleled in the history 
to ee ae "of principal and in on 


PAST DUE NOTES 

and Interest Thereon: 
10% discount will be given on all past 
due notes and interest thereon if paid 
on dates set by branch offices, giving 
due consideration to local marketing 
conditions in each district. 


Current Maturing Notes 

and Interest Thereon: 
10% discount will be given on notes 
and interest thereon maturing this 
year between present date and No- 
vember 30th, 1932, if paid within ten 
days of due date. 


Future Maturing Notes 

and Interest Thereon: 
10% discount will be given on all 
notes and interest thereon maturing 
on and after December Ist, 1932, if 
paid on or before November 30th, 
1932. 


The company realizes that this ste 
business. It entails a wiping out of ten per cent o 
ments sold even before the present depression. 
To the Canadian farmer this new discount policy means much in dollars 
that the Massey-Harris Company is sharing with 


Canadian 
fering from depreciated prices. It is believed that this step 
Canadian agriculture out of the temporary set-back which it is now undergoing, 


ing this great basic Canadian industry on the upgrade to more prosperous 


This is @ sincere endeavor to improve conditions for Canadian farmers, Canadian workmen, 
the Company and our Common ntry. 


Massey-Harris Company Limited 
Established 1847 


MONTREAL, MONCTON, WINNIPEG, BRANDON, REGINA, SASKATOON, SWIFT CURRENT, 
eer YORKTON, CALGARY, EDMONTON, VANCOUVER 





Henry Thornton a 
,000 or $10,000,000 
were able to reduce 


Sir 
$5, 
he 


tainly worthy of being paid for the 
results he achieves. But the Can- 
adian National cost the taxpayers 
of Canada many millions of dollars 
BAS, ae |more in actual out of pocket ex- 
P. pense last year than it did in 
 elrealation | statement before~Sir Henry assum 
See toaae of the Audit mates, and it is this situation that 
S  eikanetr|is bound to lead the average man 
the A. 


an ) Cireulati th 
87 the only conan 8 to question the justice of the sal- 


- 


C ary and perquisites of $149,000 
plus. 


THOSE ARGUMENTS FOR 
NATIONAL RADIO 


ywrer is the real argument for 

a national broadcasting sys- 

\jtem? So far, four wee at 

ments have been presented. Firs 

alted States, Mexico British | it is felt that more Canadian broad- 

casting would provide more work 

for Canadian musicians and ar- 

tists? Secondly, .it is felt that it 

is bad business for Canadian sta- 

tions to ee et 

f es. Thirdly, it is s 

scars Sere yl eee? that there is too much advertising 

. AIN,/on the air. Fourthly, it is stated 

. that there is too much vulgarity 

rt. BIE and cheap prattle of one kind and 

omy “yg t Business Year Book. | another mina Seeeet Le 

 Picipcaia: Pics Sonar or Canrenare|. ¢ is foolish to assume i 

Sacumeries. Yearly, $2. is to set up another 

-Posanctat Post Sunvex or Muves.| branch of our already burdensome 

<P see semceeraty to meet any of these 
"Halt. yearly, $7 per volume. conditions. 

. wm FINaNcta a ore me Smavics.| If it is desired to prevent Can- 


! |“ Pablished by 
MACLEAN PUBLISHING CO., LIMITED 
MB ‘University Ave, Toronto 2 


selected! sdian stations from re-broadcast- 

ing American programmes in order 

to give Canadian artists greater 

opportunity and to reduce the vol- 

ume of American —— - sy 

= vertising going out over Canadian 

‘SHOULD | wave channels it would be a simple 

INFORMED §| matter to ban the practice or bet- 

ter still to impose a customs tariff 

a} on such programmes. It might, for 

example, be at the rate of one cent 

per watt per hour so that CKGW 

at e House of | Using 5,000 watts to re-broadcast 
“extinction a one-hour American pro 


. would pay a tax, of $50 for the 


r 


the third point, of the ex- 
use of direct advertising, 
a matter that the director 
o already has largely in his 
He has the privilege of 
ling the license of any sta- 
that misuses its wave band. 
is admittedly difficult, however, 
a official to rule 
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too much vulgarity on 
more vulgarity 
there is in the 
ips sex stories of 
newspapers? Vulgarity, 
ne one has remarked, is the other 
ellow’s actions. We doubt if a 

ve-| government bureau can provide 
ory | greater mental and spiritual stimu- 
lus than is provided by many of 
ion,/the strikingly fine programmes 
now available. If it is the inten- 
tion thrt the government should 
make a highbrow out of the air 
the scheme is doomed to failure. 
Public tastes are variable and in- 
capable of exact analysis even by 
ent officials. And in any 
vent no action that can be taken 
y national broadcasting de- 
ent can put up a_ barrier 
the 49th parallel over which 
rican programmes will still 


Canada has enough government 
departments now, enough financial 
burdens and enough bureaucracy 
without going socialist on the radio 
question. 


DEFLATING DEBTS OF 
FARMERS 
HEN the Massey-Harris Com- 
pany decided to grant a ten 
per cent reduction on money due to 
it by farmers it provided a com- 
mentary on the deflation. Byt this 
ten per cent reduction is for a lim- 
ited period only although there is 
no Treason why the company should 
not continue it if it wishes. 

To what extent this company is 
secured by the notes it holds and 
what is the average position of the 
farmers who owe it money, we do 
not know. But it has been rather 
conclusively demonstrated by 
events of recent years that the av- 
erage debt-burdened farmer 
throughout the world will not be 
able to meet anything like 90 per 
cent of his obligations and will not 
be brought back into the market 
for farm implements or other prod- 
ucts by a ten per cent reduction 
in price. 
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_. practices. Those institutions and 
practices must progressively grow 
and change as the country grows 
and changes but the development 
- Should take place in an atmosphere 
_ of public understanding that will 
permit the ripe experience of the 
past to receive its proper consider- 
_ ation along with the less empirical 
theories of the zealous reformer. 
_ The banks should tell their story 
and tell it plainly and fully. 


’ THORNTON’S SALARY 
‘THE public was no: doubt vety 
much surprised to discover that 
_ > Sir Henry Thornton receives sal- 
 @ries and perquisites from Canad- 
ian National Railway units totalling 
$149,000 a year. There was always 
an impression abroad that Sir 
Henry’s contract provided for a 
uch smaller salary than that. The 


clean a sheet as possible. Mort- 
gage foreclosures and bailiff’s sales 
will probably play a less important 
part in the job than such voluntary 
gestures as the one just announced 
by Massey-Harris Company. 

The present plight of agriculture 
in all percsrer would be relieved 
to some extent by an upward move- 
ment in the general level of com- 
modity prices. There are many able 
economists who believe that the 
1929 level of prices can be restored 
and must be restored. With most 
of them the wish is father to the 


thought. In any event, the evidence. 


pointing to such a development has 
been slow to present itself. While 
the prospect of higher prices re- 
mains, the process of deflation—in- 
cluding deflation of such things as 
the bonded debts of South Ameri- 
can countries and the mortgages 
and implement notes of Western 
Canada farmers—will be resisted. 


Time will tell whether such resist- | | 


ance is or is not worth while. 


AL. SMITH TALKS SENSE 

X-GOVERNOR ALFRED E. 

SMITH of New York has sud- 
denly made himself a world figure. 
With the Democratic nomination al- 
most allotted to Franklin E. Roose- 
velt, governor of New York, what 
Smith says is not of as great sig- 
nificance as it would have been 
four years ago. But his proposal 
for a twenty-year moratorium on 
reparations and war debts was 
made in an address of statesman- 
like calibre and it should have a 
profound response in the United 
States. Mr. Smith has said what 
Mr. Hoover has feared to say. 

In the course of his address, in 
New York last week, Mr. Smith 
made another statement that show- 
ed him to bea man of much great- 
er common sense than is credited 
to him by those whose dislike for 
him is based either upon his reli- 
gion or upon the fact that he pro- 
nounces radio with a short “e.” He 
said: 

“This is no time for demagogues. 
At a time like this, when millions of 
men and women and children are 
starving throughout the land, there 
is always the temptation to some men 
to stir up class prejudice, tg stir up 
the bitterness of the rich against the 
poor and of the poor against the rich. 
Against that effort I set myself 
uncompromisingly. I protest against 
the endeavor to delude the poor 
people of this country to their rea by 
trying to make them believe that they 
can get employment before the people 
who would ordinarily employ them 
are also in restored to conditions 
of normal prosperity.. A facto 
worker cannot get his job back until 
business conditions enable the factory 
owner to open up again, and to 
promise the great masses of workin 
people that they can secure renewe 
employment by class legislation is 
treachery to those working people, 
to the principles of the Democratic.” 


SLOW PAY 

A MYSTERY to many business 

men who do business with the 
Dominion government is why they 
cannot obtain prompt settlement 
of their bills. Mr. Bennett, answer- 
ing a question in the House, the 
other day stated that the counsel 
appointed by the government to 
serve with the Stamp grain com- 
mission had not yet been paid for 


his services. Mr. Bennett did not ed 


say whether or not a bill had ever 
been presented but since the com- 
mission concluded its labors ten 
months ago it may be taken for 
granted that the bill has been in 
Ottawa’s possession for some time. 

Recently a group of advertising 
agencies, whoa did some work for 
the government, were kept waiting 
about six months for their money. 
As the newspapers with whom they 
placed advertising had to be paid 
promptly this means that the ad- 
vertising agencies acted as bank- 
ers to the government. Their mod- 
erate margin of profit, after their 
overhead expenses, would do little 
more than pay the interest on the 
bank loans they had to negotiate 
to carry the account while the gov- 
ernment was making up its mind 
to issue the cheques. 


EVERYONE IS INTERESTED 
IN LOWER TAXES 


ECENTLY the employees of a 
large American manufacturing 
company drew up and signed in- 
dividually a letter of protest to the 
United States senators and repre- 
sentatives for their district. This 
letter protested against the rising 
tide of taxation and asked for a 
very definite reduction in federal 
expenditures. Incomes of practi- 
cally all citizens, it was pointed 
out, had. been severely curtailed. 
A notable exception was the sal- 
ary and wage scale enjoyed by gov- 
ernment employees. The employees 
of this company had themselves 
taken a wage cut and they asked 
that the scale of compensation of 
civil service be also reduced. 
Three main requests were made. 
First, a thorough reduction of the 
federal salary and wage scale. Sec- 
ond, elimination of government 


positions and functions which con-| ¢ 


stituted a duplication of the posi- 
tion or functions of other depart- 
ments and bureaus. Third, the elim- 
ination of every bureau and func- 


Those who have devised schemes | tion of the federal service the main- 


new forms of 


mily figure ever given the public 
was $75,000. People generally 
were not only surprised but some- 
what shocked to discover that Sir 
Henry was given a free house at a 
ost to the road in excess of $15,000 
a year. And last year it will be re- 
™embered it came out that Sir 

- Henry had been voted a $30,000 a 
which was, however, 


ir Henry’s salary and 
rquisites should amount to The 
*¢ cial Post does not attempt to 
_ gay.. Most people would be willing 


to make credit easily and cheaply | tenance of which was not consonant 
available to agriculturists the world | with strictest economy. 

over have not been as good friends} Business men all over Canada 
to the farmers as the latter may| have made it clear that they con- 
have thought at the time. A very|sider balanced budgets for every 
big proportion of farmers will find| governmental unit and lowered 
it beyond their capacity to meet all | taxes to be absolutely fundamental 
their obligations with prices at|to recovery, But workers also are 
around present levels. There has| interested in this vitally important 
been a vast deflation in prices of | question. The precedent set by thé 
farm products and an equally oner-|employees of the American com- 
ous deflation in farm land values. | pany is an interesting one. 

But debts have not deflated simul- —_—_ 
taneously. In this respect farm-| If life weren’t so short and com- 
ers are in little different position! plex, and there weren’t so many 
from other classes throughout the things to do we’d try to find out 


have been, on the whole, more in- 
tense. 
In the coming years, many hun- 


have been carrying on propaganda 
against American radio pro- 
grammes are Amos ’n’ And ? 
dreds of millions of dollars will! And how many would fet tn the 
have to be written off farm debts | programme even if they had to buy 
in order that agriculture may start} a set big enough to bring in New 
its process of rebuilding with as' Orleans to do it? 


world, except that their problems jwhat proportion of the people who Wolff 
| 


scripts 


ENATOR ARTHUR MEIGHEN 
s conclu a year as 
resident of the Canadian Club of 
oronto, He leaves behind him a 
record of introductory remarks and 
words of thanks that are likely to 
remain for some years a tradition 
in the club. Fortunately, the brief 
remarks which the presiding offi- 
cer of the club made before and 
after each piece de resistance are 
recorded in full in the club’s an- 
nual volume. Thus they will remain 
permanently inscribed in an easily 
available form where future chair- 
men may turn for inspiration. 
— tic carefull 
quently cryptic, the ully se- 
ected phrases of this acknowled 
master of precise but suggestive 
phrasing, fall from his lips with 
the easy and studied nonchalance 
that can come only from long ex- 
perience or (where long experi- 
ence is not there to draw upon) 
from the most intense study im- 
mediately preceding their advent. 
Senator Meighen speaks as, let 
us say, Walter Lippman writes, if 
his words are at any time incapable 
of but a single and very definite 
construction then it is use— 
as Sir Henry Lawrence says of 
Gandhi’s less precise statements— 
Mr. Meighen did not intend them 
to be so. But Mr. Meighen does 
not —— nye or mean his tenenene 
rerogative o 8 
conceal his thoughts. Certain- 
ly he did not do so when he re- 
erred to a “think” story in an Ot- 
tawa newspaper as “venturesome 
pane on,” a phrase worthy 
rank with the famous “termino- 
logical inexactitude” of a great 
British euphemist. 


'HE “mystery” radio programme 
Tots oo been broadcast in re- 
cent weeks has aroused considerable 
discussion; its feature, it will be 
remembered, is the fact that the 
name of the msors is withheld. 
The only clue is con , so the 
announcer says, in the tunes played 
by the orchestra. It is understood 

t the band has not yet rendered 
“Just a cottage small a water- 
fall” so little credence.is given to 
the theory that the programme is 
sponso by the Beauharnois 

ower Corp. bondholders protec- 
tive committee. 


| New Books 


“The Law of The Taxing Power in 
Canada” 


In the minds of the layman, there 
is often great confusion as to the 
relative spheres of taxation of the 
Dominion, the provinces and the 
municipalities. With all of the dif- 
ferent governments pressed for 
revenues, to meet their constantly 
expanding expenditures, there has 
been shown a at deal of ingenuity 
in the invention of new forms of 
taxation. Different taxing bodies 
have vied with each other in attempt- 
ing to be the first to utilize these 
on. But in the 
race, the provinces and municipalities 
have been handicapped for, while the 
taxing powers of the Dominion gov- 
ernment ere absolute and practically 
unhampered by any restrictions, the 
taxing powers of the provinces and 
through the provinces those of the 
municipalities are definitely restrict- 
by the British North American 
Act to direct taxation within the 
province in order to raise revenue for 
provincial purposes and to the issu- 
ance of various trade licenses in 
exchange for a fee. 

For many years, the Dominion 
eareramess imposed no direct taxes 

ut recent years have seen many 
such taxes imposed, and thus there 
is definite conflict between the prov- 
inces and the Dominion in regard to 
these matters—the income tax, stamp 
taxes, etc. 

Scores of cases dealing with the 
law of the caies power in Canada 
have been decided by various courts, 
including a judicial committee of the 
Privy Council, and these have been 
gotheres ' together by Professor 

. P. M. Kennedy, of the University 
of Toronto, and D. C. Wells, Barrister 
at Law, Toronto, as a basis of a very 
interesting and important mono- 

raph on “The Law of the Taxing 

‘ower in Canada” just published by 
the University of Toronto Press, 

While written primarily for the 
information and reference of lawyers 
the volume has big interest for public 
officials and others and it apparently 
has been written me the desire to 
make it useful for the layman as well 
as for the professional man in law. 

The authors make is quite clear 
that there is no constitutional safe- 
guard against double taxation, that 
is to say, the overlapping in the field 
of direct taxation between the Domin- 
ion and the provinces, is not barred 
by the Canadian constitution. The 
only distinction between similar 
taxes imposed by two classes of 
government is that provincial taxes 
must be for the raising of revenue for 

rovincial purposes, while the Domin- 
on tax must be for Dominion pur- 
poses. Both of these phrases are 
construed in no narrow fashion. 

There is a very interesting discus- 
sion of what constitutes direct 
taxation and it is made clear that 
direct taxation in Canada is a purely 
legal term and not an _ economic 
term. It is even possible that a form 
of taxation might be indirect on one 
occasion and direct on another. In 
interpreting a tax as direct or 
indirect, one must have in mind the 
common understanding of men, espe- 
cially as it existed in 1867. A direct 
tax is one which is demanded from 
the very person who it is intended to 
pay it, or desired to pay it. Indirect 
taxes are those which are demanded 
rom one person in the anpoeset, 
and the intention that he shall 
indemnify himself at the expense of 
another, but in the application of the 
definition there may arise many 
imapersons differences of opinion. 

t is interesting to observe from 
this book that the Imperial Parlia- 
ment still has full taxing power in 
Canada, although by constitutional 
practice the exercise of this power is 
to all intents and purposes completely 
forbidden. 

The monograph has just appeared. 


“Banking Credits and the Crisis” 

The depression has not grown from 
a single seed but it is a hybrid prod- 
uct of the crossing of many good:and 
evil stocks. But tracing the depres- 
sion back to its innumerable sources, 
one finds many important lines lead- 
ing back to banking and credit. This 
phase of the crisis is the subject of 
“Banking Credits and the Crisis” a 
new and very interesting volume by 
J. W. Kempster, a British engineer 
and a director of the famous Belfast 
ship-building firm of Harland and 

olff. 


Mr. Kempster’s volume is intro- 
duced by no less an authority than 
but without that 
able economist’s foreword it would be 
able to stand on its own feet. Mr. 
Kempster discusses the crisis chiefly 
in respect to its impact upon Great 
Britain and his volume gives a better 
understanding ef the British banking 


Sir Josiah Stam 


and not infre-| P 
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SALTER ON RECOVERY 
AST week in “The World at 
Large” column we made a brief 
reference to Sir Arthur Salter’s new 
book, “Recovery; the Second 
Effort.” Although it has been off 
the presses less than three weeks 
the volume has enjoyed an enormous 
sale, particularly. in the United 
States, and we observe that the 
third printing is now on sale. The 
eoomena iven to Sir Arthur 
ter’s world-wide picture of the 
resent economic and political crisis 
is thoroughly well deserved; it is 
one of the ablest and broadest con- 


ged | spectusés that has yet appeared. 


Salter is a Britisher who has spent 
most of his life in governmental 
service or with the League of Na- 
tions. He has been on the scene at 
practically all of the important in- 
ternational conferences of the post- 
war years, His work as director of 
the economic section of the League 
of Nations has forced him into a 
position of independence of national 
prejudices and has made him an in- 
ternationalist of the first order. Be- 
ing a strong League supporter, he 
very naturally takes time out occa- 
sionally in his volume to write a 
mild panegyric on some phase or 
other of League work, but even to 
those who are less enthusiastic 
about the League and question 
these sections of the work do not 
weaken the effectiveness of his main 
arguments. It is most refreshi 
and valuable to have a discussion o 
the world crisis that is not British 
propaganda, nor American propa- 
ganda nor French propaganda, but 
that Goseve? attempts to observe 
from a wor point of view. 


Sm ARTHUR SALTER’S treat- 
ment is interesting, for he gives 
the essential historical facts, then 


and credit system than of the gen- 
eral world monetary machine. The 
appearance of the MacMillan Com- 
mittee report has made _ British 
banking more of an open book to the 
student in Canada and other lands 
but Mr. Kempster’s volume is a 
valuable supplementary source. His 
method of treatment is to tell briefly 
the history of British banking, to 
describe the progress and develop- 
ment of the joint stock banks and the 
Bank of England, to outline the 
various theories on credit and the 
credit cycle and then te proceed to an 
examination of the world crisis, par- 
Caley in relation to Great Britain. 
The footnotes, which are in the 
nature of interesting commentaries 
on people and things, and the 
appendices which include a summary 
of the MacMillan report and numer- 
ous statistical tables, are quite as 
interesting as the main text. 
“Banking Credit and Crisis” is 
ponnes by the London General 
ress, 6 Bouverie Street, London, at 
12. .6d. 


Other People’s Views 


“Al” Smith on War Debts 

New York Times.—Governor Smith 
believes that there is a large chance 
that we shall never be paid much 
more on the war debts; ‘instead of 
permitting them to go by defadlt, he 
would attempt to turn them into an 
asset. Whether the Democratic party 
is in a mood to antes anything 
resembling his proposal is uncertain. 
But he has at least done a useful 
service in calling attention once more 
to the close connection between debts, 
credits, foreign trade and markets 
for “surplus” goods. What’ Secretary 
Mellon told the Ways and Means 
Committee of the House in 1926 is no. 
less true in 1932: “The entire foreign 
debt is not worth as much to the 
American people in dollars and cents 
as @ prosperous Europe as a cus- 
tomer.” 


For Adult Education 

Maclean’s Weekly.—Farmers take 
more time to read and reflect than do 
their contemporaries in commerce 
and industry. As a rule, farmers are 
more resourceful, better informed, 
and more intelligent than the average 
man in business. A recent investiga- 
tion in the United States by a manu- 
facturer, and not by a publisher, 
ome | thousands of farmers who 
have been specially successful, shows 
that the great majority of them 
attribute their success to the study of 
their farm papers. 

Recently here in Toronto at the 
large annual gathering of the milk 
producers of Ontario, the  vice- 
president, F. W. Lee, Springfield, 
Ont., referred to the low returns from 
milk produced by the farmers. He 
said; “Somehow we have not been 
able to get the results that our 
efforts warrant.” He then went on to 
refer to the value of the business 
paper devoted to milk production and 
said: “This, I believe, is the greatest 
medium we have for educational 
propaganda, not caly for presenting 
to the producers advice, good counsel, 
etc., but a medium which we must 
use even more in the future than in 
the past to present the case of the 
farmer to powers that be—financial, 
legiatanive, as well as consumer, etc. 
—in the proper light. Too often the 
press today cannot picture for 
special reasons what they would 
really like to say with regard to 
agricultural conditions and correc- 
tive measures. They have to live to 
some extent on advertising, and 
anything in the nature of criticism is 
avoided as much as possible. I hope 
that nothing will ever be done that 
might retard the progress of the 
‘Ontario Milk Producers,’ because I 
believe it is speaking as fearlessly | 
in the interests of the producers of} 
milk as anything we ever had.” 


‘In the Mail 


The Outright Purchaser 
Editor, The Financial Post,— 

It is ridiculous that the outright 
purchaser of stocks through a broker 
(who desires to have them registered 
and who, quite properly is asked to 
pay for them on receipt of the buying 
confirmation) should have, in the 
ten day interim before delivery, no 


legal protection or priority of claim | 


over the margin purchaser in the 
event of the failure of the broker in 
this interim. 

It is largely because of this that 
brokers lose a lot of business to the 
banks and are forced to split com- 
missions with them. 

I would like to suggest a procedure 
that would protect customers of this 
sort, who in most cases do not realize 
that they are running any risk. 

It is that the broker send the cer- 
tificate to the Trust Company to be 
registered but ask them to return 
the registered certificate direct to 
the address of the purchaser. And 
that the customer pay, not upon 
receipt of the bought confirmat‘on, 
but upon the receipt of a carbon 
copy of the broker’s letter to the 
transfer agents. This would at least 
give the purchaser possession. 


tions and war debts, tariffs, 


a picture of the present situation, 
then the necessary first-aid meas- 
ures and finally his view of the ulti- 
mate ‘goal for recovery. While not 
an economist, strictly speaking, he 
has a shrewdness in analyzing ecb- 
nomic movements that gives a salti- 
ness to his volume. This is particu- 
larly noticeable when he paints in 
the background of the post-war 
years by discussing the passing of 
the laissez faire system and shows 
the competitive system in transi- 
tion. Fronf this point to the dis- 
cussion of the world economic crisis 
and the world financial crisis is not 
a long step. 

After a careful survey of such 
problems as gold, credit, repara- 
Tm- 
ament, treaties, etc., he attempts to 
show the extent of the reforms that 
are necessary. They are, for the 
most part, logical and the prelimin- 
ary as well as the ultimate steps 
necessary to their achievement are 
outlined as the author sees them. 

One important thing this book 
does bring home; the fact that the 
crisis is a world crisis and that 
purely local remedies, except in so 
far as they are widely applied and 
with some measure of intelligent 
co-operation, will: not bring the 
wholé world back to prosperity. And 
yet Sir Arthur does not envisage 
any one international panacea. 


e * * 


N HIS volume is to be found one 

interesting discussion. It is on the 
possibility of establishing national 
economic cdéuncils to comprise the 
best business and economic brains 
of each country, which would study 
the changing currents of business 
policy and act in an advisory capa- 
city to the national government. 
Just to illustrate what such a coun- 
cil could do he instances the evils 
of the excessive use of installment 
selling. Installment selling that 
permits a wider sale of such things 
as motor cars is valuable in times 
of prosperity. But when installment 
selling is used to bolster up sales 
in the dying days of a period of 
good times and thus p people 
to the necessity of using their 
scantier incomes of a period of de- 
pression to pay bills instead of con- 
tinuing new buying; it is distinctly 
a factor leading to disequilibrium. 
Sir Arthur feels that a national 
economig council could bring pres- 
sure to bear to slow down install- 
ment selling when it threatens to 
go to excesses. 


‘Te book is incapable of brief 
summary and it would not be 
of much value to select one of his 
many subjects from its place in the 
well-ordered array of related sub- 
jects in order to analyze it in detail. 
The volume is worthy of close study 
and it will be feund interesting, 
which is more than can be said for 
most recent economic works. 
“Recovery; the Second Effort,” is 
ey, in Canada by George J, 
cLeod, Limited, Toronto, at $3.50. 


, 


The Week | 
Business 
Fe seek ae, 
omen 


Canadian Outlook Better 
Than That of U. S. A. 


Diversification is a necessity for 
institutions and forindividuals. The 
experience of this organizationis at 
the. disposal of investors in any 
part of Canada. 


"Address our nearest office. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Mentreal Vancouver Victoria Mew York Londes, Eng. 


MAGIC BAKING POWDER — 
ROYAL YEAST CAKES 
GILLETT’S LYE 


Quality Products of a 

STANDARD BRANDS LIMITE! 

A Canadian corporation o g Canada’s |; 

fresh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 

Fleischmann’s Bakery Products * Fleischmann’s Yeast for E 

Magic Baking Powder + Gillett’s Lye * Royal Yeast 

Chase & Sanborn’s Tea and Coffee 


The New oa 
ECONOMY POLICY ~ 


{2 ei hci 
ese. co ance 
The Empire Life Insurance Co 


Head Office — Toronto a 
The Empire Life Insurance Co., : 
12-14 Wellington St. East, 
Toronto. 


Gentlemen: Without any er on my part, please mail | 
full particulars of your new nomy Policy. 
Name. See e res eeeet ees seeseeeeeeneeeee 


My age is......++.. 
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ingredier 
in Roofir 
Reputati oI 


The roof that satisfies the mos 
architect, building-owner and 6 
tractor must supply complete pr 
tion against weather for a subst: 
number of years. The roof valuetl 
attracts these men is roof value & 


has existed long enough to havey 
proved itself. ae 


Decades of consistent leader 
are the foundation for the Barret 
reputation in roofing. Since first’ 
troduced, the Barrett Specification 
has been standard for flat-roof cote 
struction. Sixteen years ago Barrett 
initiated the practice of bonding 
roofs, and Barrett was first to 
flashings. Barrett established the” 
first organization of Approved Reo! 
ers, and was the first to offer come” 
plete roof inspection service. be 


Buying Barrett Specification Roofs’ 
takes advantage of this ly 
time-tested reputation in roofing. 
guarantees the finest pitch and felt” 
obtainable, assures expert appli a- 
tion by Barrett Approved Roofers 
provides for the scientifically com 
plete Barrett Roof Inspection Serv: . 


BARRETT COMPLETE ROOF SERVICE | 


The Barrett Company, Ltd., offers a ¢ 
lete roof service which includes the f i 
tt Specification Roof (Bonded far # 
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The truth of the matter li 
York reflects 3. 


lines of unpleasant things.  — /eulture 


1 tibia 


or 15 years); Barrett Red Star is 

Barrett S.1.S. Roofings; Barrett Bo: 

Flashing Blocks and Fo: ; and Holt 
ader and Vent Connections. For 

on any roofing or waterproofing 

consult with us or the rrett 

Roofer nearest you. 


Manitoba Government Tclephone Building, Winnipeg, Manitoba, protected 
by 12,000 square feet of Barrett Specification Roofs, bonded-for 20 years and 
800 lineal fect of Barrett Flashing Blocks. Owner: Provincial Government of 


Manitoba. Architect: Alex Manville. 


General Contractor: McDearmid Com- 


pany, Lid. Roofing Contractor: Fonseca Roofing Company, Ltd. All of 


Winnipeg. 


are thrning more and more to 
for information and an:accur2 
basic conditions of business. 


You cannot afford to miss r 
during the coming year. Article 
Business men and Investors 
which will alone be well wort 
price of $5.00. - 
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essential 


Roofing : 


eputatior 

» roof ‘that satisfies the moder 
ee cores and ¢ 

oF m supply complete prot 
gainst weather for a substantial 
er of years. The roof value that 
tts these men is roof value that 
existed long enough to have 
d itself. 


cades of consistent leadership 
he foundation fer the 
ation in roofing. Since first in- 


ced, the Barrett Specification ~ 
een standard for flat-roof con- — 


tion. Sixteen years ago Barrett 
ted the practice of bonding 


_and Barrett was first to bond | 
: Barrett established the 9 
organization of Approved Roof- | 
nd was the first to offer com- — 


ings. 


roof inspection service. 


ing Barrett Specification Roofs © ‘4 


advantage of this thoroughly 
ested reputation in roofing. It 
ntees the finest pitch and felt 
table, assures expert applica- 
y Barrett Approved Roofers and _ 
les for the scientifically com- 
Barrett Roof Inspection Service. 


RETT COMPLETE ROOF SERVICE 


ee 


TO BE AWAY DOWN. 
SAY STATISTICIANS 


Lowest Since 1928 Pre- 
dicted by Dominion 
Bureau Compilation ' 


‘A carryover of Canadian wheat 
in Canada of 103,000,000 bushels— 
the smallest since 1928—is esti- 
mated for the crop year ending 

1, 1932, by the Dominion 
jw aegadoe: Statistics - ihe a of 
P' as a e en 
March. A year ago the correspond- 
eg ly was 133,382,000 bushels, 
while for the three previous years, 
the fi s were as follows: 1930, 
111,000,000; 1929, 104,383,000; 1928, 
77,626,000. These figures do not 
include an wheat in United 
States positions which is not in- 
cluded in the official Canadian 
carryover returns. 
Total a eneies a a of 
of grain in positions in 
ch/Canada as at the end of March, 
1982, amounts to 179,000,000 bush- 
me, as compared with the same date 


of 


,000 bushels to 243,300,- 
cally this entire amount 
drop of 35,000,000 bush- 

of wheat in farmers’ 


3000 bushels as compared 
with 94,000,000 bushels at this time 
.j last year. * 

The 1932 figure is only 19 per 
cent of the 1931 wheat crop as ccm- 
pared with 22 per cent in 1931 and 
15 per cent as at March 31, 1930, 


Less Unmerchantable Wheat 


of 
of 1931, only 2,826,000 bushels or 
0.9 per cent proved unmerchantable 
as hasiost 4,500,000 aumees or 1.1 
r cent a year ago. A preliminary 
eee tion as to the amount of 
wheat fed to livestock and poultry 
in 1931 reveals that out of total 
estimated production in 1931 of 
304,000,000 bushels, just over 11 
per cent or 33,700,000 bushels was 
used for feed. In 1930, 9.7 per cent 
*| or 40,690,000 bushels was thus used. 
The analysis of the 1931 wheat 
crop situation on the basis of March 
$1 and estimates is outlined 
by the Dominion Bureau as follows: 


“The 1931 wheat crop of Canada 
was estimated in January at 304,144,- 
000 bushels. An allowance of 0.9 per 
cent for grain. not merchantable 
involves a reduction of 2,826,100 
bushels, while estimating dockage at 
2 per cent on deliveries of 252 million 
bushels justifies a further deduction 
of 6,040,000 bushels. . These subtrac- 
tions leave a net crop of 296,277,900 
bushels. Adding the carry-over of 
Canadian wheat in Canada on July 
31, eats Sere bushels) the 
total available for distribution 

2ltnis total, 128908296 ‘bushels of 
has been passed and that host “(and wheat flour) ware eae 
is a reasonable prospect of early | ported fs the period from August 1, 


-fecovery. 1931, to February 28, 1932. 
~“It is. possible that the financial orts in the remaining five 
sation will change almost as rap-| months of the crop year are esti- 
ly as in 1924.| mated at 85 million bushels. Further 
requirements for domestic consump- 
tion during the present crop year are 
$8 million bushels for seed, 41 million 
bushels for human consumption an 
33 million bushels for feeding live 
stock and poultry. Such calculations 
indicate that the carry-over of Can- 
adian wheat in Canada at July 31, 
1982, will be in the neighborhood of 
103 million bushels, which will be the 
smallest carry-over since July 31, 


1928. 

“Our total stocks of wheat in 
Canada (carry-ovér at July 31, 1931 
plus the new crop) have fallen 
approximately 194 million bushels 

nee the beginning of the present 
crop season, of which total exports 
account for about 140 million bushels. 

ceeding from the total stocks on 
hand at March 31, 1932 (viz. 243,300,- 
165 bushels) and with allowances 
roportionate to those stated above 
or domestic consumption, further 
of reduced carry-over is 


idly and as 


S Wellington is said to 
ne ‘on the afternoon of June 18. 


oo 


Southeastern Alberta Seed Needs 


Approximately 140,000 bushels of seed 
wheat, 160,000 bushels of seed oats 
and 100,000 bushels of seed barley 

0-| will be required this season in South- 
eastern Alberta, according to George 
Hoadley, provincial Minister of Agri- 
culture. 


Investment Securities 


Unusually attractive yields are now 
obtainable from Government Bonds, 
high-grade Public Utility issues and 
selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon request. 
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2 Royal Securities Corporation 
4 330 Bay Street 


TORONTO 2 
Balifex Saint John Quebec Ottawa Winniges Vonosuree 
en Henle ee. aoe 


244 St. James Street 
MONTREAL 


N-21 


srrett Company, Ltd. offers a com- 


of service which includes the famous 
| Specification Roof (Bonded for 20 
years); Barrett Red Star Roofs; 
_ S.LS. Roofings; Barrett 

g Blocks and 
and Vent Cemections. For mvt 
roofing or wa roo e 
with us or the Ba re 

nearest you. 


© Gharsdle: company 


Toronta Winnipeg 


Forms; and Holt Roof © $4 


rrett Approved — 


_ are turning more and more to The Financial Post 
for information and an accurate picture of the 
basic conditions of business. 


You cannot afford to miss reading each issue 
during the coming year. Articles of vital interest 
to Business men and Investors will be published, 

_ Which will alone be well worth the su scription 
, price of $5.00. 


RO ee mee ee ee ce 
THE FINANCIAL POST, 
153 University Ave., ° 
in! 
' _ Please send me The Financial Post for the next year (52 issues), this to 
entitle me to obtain by letter, personal reply from the Investment Editor 
~~ to enquiries regarding any Canadian investments 
7») @sted by simply supplying a stamped return en 


iness Conditions in Canada 


the total estimated wheat crop | 


| Iron and Steel— 


THE FINANCIAL POST 


Spring Business Still at Low Ebb 


Canada 
Retail prices decline but fractionally Sonate trend 


in March. 


No prospects for April-May improve- 
ment seen as yet, 


Indices firmer but no 
for recovery yet indim 


Ford delay continues to act as brake 
on steel industry, 


Merchandise index in Feb.-~March, 
a s faster than at any time since 


First quarter returns show exports 
decline 35 per cent, imports 30 per 
_ cent, from ‘31 levels, 


Commodity Prices: 
Iron and Steel: 


Carloadings: Total loading increase but merchan- 


dise loadings at new low for year. 


Foreign Trade: Total trade in fiscal year drops $557,- 


000,000 or 32 per cent. 


Slackness of retail activity proves 


Early opening of St. Lawrence navi- 
disappointing. 


gation not realized. 


Employment: 


Open market operations of Fed, Re- 
serve Board cause strength in gov- 
ernment bonds. 


Stock Markets: Canadian markets follow directly in 


New York’s wake. 


Believe Critish plan maintenance of 
£ at $3.75 to $3.80 level. 


Experts believe next three months 
highly critical as business fails to 
show seasonal reflex. 


Discount on Canadian dollar firm at 
10 cents. 


Foreign Exchange: 


Week's Highlight: Business becomes increasingly con- 
cerned for success of Empire Confer- 


ence—little seasonal stimulus as yet.e 


Preliminary Index Down 
At End of First Quarter am FISCA 7 ae 


Business Activity at May 1922 Level Despite Improved , 
Showing by Iron and Steel Plants yr aateg iene pine 
by SYDNEY B GNITE to $1,166,500,000 a decline of 32 


A decline was shown in business | were limited to $10,766,700 com-| Per cent or $557,000,000 from the 
operations in March from the level | pared with $14,802,600 in February, | Preceding year’s total, according to 
of the preceding month according to|whereas a gain would normally be | figures issued~from Ottawa this 
The Financial Post preli in-| anticipated with the advance of the | week. Exports for the fiscal 

ex. The standing 3 in|season. The largest contract placed dropped $229,463,000 to $587,565,- 
March compared with 95.5 in Feb-|in March was for the superstruc-| 099 decline of 28 : 
ruary. : ture of an auditorium in arene ports declined $327 800,000 or 36 

Six factors out of the eighteen| at $887,729. Building permits at| per cent to $578,981,000. There was 
used in this connection showed | $3,324,000 showed a over Feb-| 2 favorable trade balance for the 
gains in March. The primary iron » when the total was $2,579,-| neriod of $8,585,000 which com- 
and steel industry showed greater| 000 but the increase was less than} pares with an unfavorable balance 
activity in the month in question | normal for the season. the vious fiscal year of 
Bad ties eenounshile after ee ne Imports Make Gain $89,554,000. . 
nactivity show considerable} 5. 

ee ae ports at $41,019,000 showed a for March show a 
ee ot eens . ae ag hoe decline after seasonal adjustment 


adjustm of 17.5 cent over February. The 
eS eee amt ‘Ser seasonal increase is normally large 


Back to 1922 Level 0 to the practice of interns 


complete returns in the 
The drop in the index in March | total, while for other months the 
results in the r of a new 


low point for the current period. eerts 08 nad oe te Ne See 
It is necessary to go back to May, 


4Y,|/ totals are expanded at the expense 
1922, before an equally low point : \ 
is encountered, The cyclical de-| 0; 9pT If adjustment is made for 


cline of the last ti seers has this factor, exports for March show- 


ed a considerable decline. Imports 
counterbalanced the greater part/in March were about $57,925,000 
of the marked expansion of the showing’ a gain over February 
long cycle of prosperity culminat~| fier seasonal adjustment of no less 
ing in midyear 1929. 
The low point of the primary 


than 16 per cent. aon ey 
st-war depression ‘was reached|_. °° production of sutomobiles coe 177,419,769 115,789,451 
n June, 1921, when the index stood 6,234 


which oe ae a th 82,87: 18,897 
at 77.2. The peak of 182.7 attained | (urine, the first two monte oma in| Furs _ 
in May, 1929, forms a sharp Com-| March even after adjustment for| Mests 
trast, the advance in the interval! ..asonal tendencies. According to 
consisting partly of long-term the experience of previous years, 
et ert of cyclical expan-| the output of motor cars in March 

The drop from 182.7 about three th wag 
years ago to 94.3 in March of the 


customary 
nee at = oan ons the year. 
mports were ex- 
ports $41,019, indicating an 
excess of the former of $16,906,000. 
A year ago, March import 
$75,350, 
giving an excess of imports over 
en of approximately $ 
Of | exports ij 


; e 
1932, the only items to show an 
increase were meats cheese, 


Leading Items of Export From Canada 
(Fiscal Years Ending March 31) 


061,689 ,684,782 

127,862,726 108,003,352 

les & parts 17,439,170 4,381,478 
Unmanufac. 21,247,512 6,346,192 


Copper, 
Nickel, unmanufac, 18,246,375 12,109,400 


present is perhaps the sharp-| jimited 
q|est readiontinnes aed sur- l 


assing severity any previous 
lecline in Canadian industrial his- 
tory. Notwit ing the sharp- 
ness of the decline, however, indus- 
trial operations of the current 
period are more extensive than 
characterized the depth of the first 
post-war depression experienced in 
1921 and the first part of 1922. 

Iron and Steel Active ; 

The considerable resumption in 
the operations of the primary iron 
and steel industry was one of the 
features of the month. At the first 
of March a 300-ton blast furnace 
was blown in at Sault Ste. Marie 
while at Hamilton a furnace with a 
capacity of 550 long tons per day 
continued in operation. The output | ruary 
of pig iron was 17,989 tons com-|ment, the output in the 
pared with 10,507 tons in February. | four-week aeren being 
The production of steel was 43,572; pounds. ep 
tons compared with 28,422 tons. The | showed a decline during the last 
Canadian gains, in March, were all| period for which statistics are 
the more interesting in view of the | available. vr 3b 
inactivity in the same industry; The tendency in the mining indus- 
across the border. A close correla-|try was toward lower levels in 
tion is normally maintained be- 
tween the operations of the indus- 
try in the two countries but in the 
present case the gain in the Can- 
adian industry contrasts with a con- 
siderable decline in the United 
States. 7 

The gain in the operations of the 
steel industry was attained despite 
the adverse tendency in construc- 
tion. Contracts awarded in March 


changed in the last year or two, but 
the = in March over the low mark 
of February was noteworthy. 
Newsprint Lower 
pete of planks and boards in 
March were 77,552,000 feet com- 
pared with 60,445,000 feet in Feb- 


position, the output of 166,758 tons 
shawing the moderate decline of 
3.5) per cent after adjust- 


March. A gain was shown in the 
shipments of zinc but the remaining 
five factors used in this connection 
showed declines after seasonal ad- 
justment. The general freight 
movement did not come up to sea- 
sonal expectations. Carloadin 
were 182,678 compared with 174,106 
in February; the decline after sea- 
— adjustment being 5.3 per 
cent. 


- Canadian 
“\;Business_Indicato 


ry | Compiled by The Financial Post 
ning, hard 


ceaseless ene 
complish a di 


Cumulative Jan. 1 to date 
1932 1931 
575,048 653,158 

$2,458,000 $ 40,232,000 

39,760,940 $ 49,083,727 


846,913 $ 1,129,486 
$1,177,551 § 682,477 


1931 
45,322 
2,747,000 $ 
3,436,130 $ 


267,238 $ 
170,548 $ 


41,432 


Car Loadings (Apr. 9) ... . 
2,122,000 $ 


C.P.R. gross earn. (Apr. 14) $ 
C.N.R, gross earn. (Apr. 14) $ 


C.P.R. net earn (Feb.) .. $ : 
C.N.R. net earn. (Feb.) .. $ $589,428 $ 
81,922 
140,238 
16,367 
4,691 


56,910 
53,480 
9,208 
996 


46,400 
82,640 
9,871 
1,596 


10,510 
28,420 
6,477 
414 


Pig iron, tons (Feb.) .. 
Steel, tons (Feb.) ; 
Automobiles prod. No. (Feb.) 
- exports, No. (Feb.) 
Construction— 
Building Permits (Feb.) .... $ 
Contracts (Mar.) 
Newsprint— 
Production, tons (Mar.) ..+ 
Exports, tons (Mar.)«....s+« 
Sugar— 
Imports, raw, Ibs. (Feb.) «.- 
Manufactured, Ibs.* 
Floyr— 
Production, bbls. (Feb.) .. 
Wheat flour exp., bbls. (Mar.) 
Other Industrial Indices— 
Lumbering: Plank & board 
exports mill ft. (Mar.) ... 
Boots & shoes, pr. (Feb.) ... 
Petroleum, imp. crude, gal. 


Addressograp 
ment. 


14,797,115 
73,541,000 


5,430,526 $ 


2,578,597 $ 6,895,659 $ 
38,807,600 $ 


10,766,700 $ 27,311,800 $ 


639,899 
498,143 


490,380 
487,008 


192,274 
200,545 


166,758 
171,650 


66,686,300 
123,180,425 


$6,354,400 
§105,448,206 


43,569,500 
55,588,555 


24,368,700 
51,876,286 


2,121,655 
1,867,582 


1,698,315 
1,084,098 


1,035,383 


842,123 
4 560,553 


14,775 


223.89 
2,261,889 


191.85 
2,670,605 


121,311,890 


13,602,000 
7,770,689 


77.55 94.46 
1,558,413 1,276,965 
120,671,240 


15,541,000 


61,696,245 


5,389,000 
4,316,656 
792,826 


48,582,747 


7,074,000 
3,859,283 


Rubber, raw, imp., lbs. (Feb.) 
629,633 


Coal, imports, tons (Jan.).. 
Trade— 

Imports (March) 

Exports (March) : 

Wheat exports, bus. (Mar.). 


176,712,256 


75,349,864 $ 127,625,627 
143,547,061 


65,048,197 $ 114,547,061 
12,995,567 29,292,348 
100.2 


1,338,987 


57,925,035 
39,749,307 
9,921,634 
88.7 
1,829,734 


221 


3,650,728 $ 


rm 
Employment Index (Feb.) .. 
Power—Ontput— 

M. Kilowatt hours (Feb.) . 
Finance— 

Failures, No. (Feb.) ......e« 
Failures, Liabilities (Feb.).. 3 

Bank Debits (Feb. 1,990,046 $ 

$ 35,667,127 $ 


Insurance sales (March) ..2 $ 37,467,000 $ 
Automobile Financing: 
799,413 $ 1,439,500 $ 1,611,913 $ 


Used cars (Feb.) ..+sesee 

New cars (Feb.) 725,299 $ 921,042 $ 1,858,006 $ 
*Four weeks’ period, Mar. 6 to Mar. 26. §Jan, 1 to Mar. 26. 
#(000’s omitted). 


tDeficit. 


2,827,708 
428 


2,749,338 


188 459 
4,789,701 $ 7,711,728 § 
2,584,913 § 4,061,080 § 
48,302,612 $ 102,854,282 § 
46,945,000 $ 112,943,000 $ 


128,313,000 


2,726,904 
1,830,556 


rise in the “unfavor-| F 


ae 


LOAF OUTPUT 
DOWN 2,600,000 LBS. 


Loss of Export Markets Has 
Cut Production in Past 
7 Years 


_ The effect of a drastic falling off 
in the export demand for Canada’s 
“processed” eheese in the-past seven 
years is clearly shown 


figures 
— bw week by , ai 

Tan e ent o - 
eae 


1981 SB ag we oon 
comprises for most part’ what 
known in the as loaf cheese and 
is made by eight firms in Canada, six 
< are in Ontario with one in 

= ¢ “ry os enone ' 

nalysis o ese figures reveals 

that although total Canadian produc- 
tion hag decreased substantially in 
all but one of the past seven years, 
this has been due to falling export 
markets rather than a decline in 
consumption for domestic use. The 
latter shows an increase in each year 
until 1980 when a slight decline was 
recorded which was also ca 
forward into 1931. 


eeeeeereeee 


eeeereeeeee 15,386,617 
Peereeeteee 19,781,066 
#eeeeeeseoce 17,707,822 
seececseese 14,633,783 1,627,925 
eeeees eveoe 12,048,012 1,148,316 


Carloadings for the week ended 
April 9 amounted to 41,432 cars, an 
increase of only 41 cars over the 

revious week, but after adjustment 
or seasonal variation, the index 
number rose from 70.77 for the pre- 
vious week to 72.39. Total loadings of 
merchandise rose by 17 to 
14,434 cars in the week ended April 
9, but this wes less than the normal 
——_ rt oes “ 3 By the 
ndex num rop Tom 
84.21 for the previous week. 


Wheat stocks for the week ended 


$4,565,284 s. for 
evious week and 178,057,369 
bus. for the corresponding week in 
1931. Wheat cleared for export 
daring the week ended April 8 
amounted tg 2,366,098 bus. co 
with 2,97: bus. for thé 
week and 8,858,794 bus. 
corresponding week, 1931. 
Commercial failures in February 
numbered 221 compared with 238 in 
the preceding month and with 188 in 
ruary, 1931. Liabilities of the 
as ors in February this year were 
$5,000,738 compared with aie 
n January, as 
$4,789,701 in February, 1931. 
_ Sugar Stocks on hand on March 26, 
includimg® raw and re 
amounted te 197,292,397 Ibs. com- 
pared with 167,340,952 lbs. at the same 
time in 1931. Total shipments of re- 
sugar during the four weeks 
ended March 26 amounted to 53,330,- 
445 lbs. compared with 58,388,149 Ibs, 
in the corresponding period ©. 1931, 
Shipments from Jan. 1 to March 26 
were 150,843,000 lbs. as against 163,- 
354,435 in the same 1931 period. 
Coal Production in Canada for 
February was 1,188,349 short tons, an 
increase of 23.4 per cent over 
tion in the same month in 19381 but 
a decrease of 9.9 per cent from the 
average for the month for the last 
five years. Western areas reco: 
good increases in production but Nova 
otia showed a decline. supe 
coal were 50.9 per cent b 
exports 54.1 per cent below 
yes: average for the month. 


mpared 
revious 
‘or the 


OES 1932 mean to 

you a year of grave 

* responsibility ... 
months of serious plan- 


work, and 
rgy to ac- 
fficult sales 


and profit objective? 


If so, you will welcome the assistance 
made so easily available to you in 


h-Multigraph equip- 


Through the opportunities made pos- 
sible with these machines, many Can- 
adian companies are forging ahead 
with consistent sales and profit gains. 
In the departments of administration, 
sales and production, Addressograph 
and Multigraph effect economies and 


the five | 40, 


A Financing Service Available 
In Every Part of Canada * 


To increase the facilities of modern business — - 
to reinforce the soundness of its structure — to 
enlarge its opportunities — these are the 
functions of that comparatively new service — 
known as instalment financing. a 
A pioneer in this field of financing is Industrial | 
Acceptance Corporation Limited, wholly Can- 
adian owned and operated. mete 
Founded in financial security, giving a genuine = 
service, conservatively managed, it has grown, 
today, to nation-wide proportions. a 
It is a strong company, operating on sound ~~ 
policies wisely administered, well organized to ~ 
facilitate the credit transactions of modern, “4 
commerce, res 


ne 
. 


Offices in a 
Halifax, St. John, Quebec, Montreal, Ottawa, Hamil- — 
ton, Toronto, Windsor, Winnipeg, Regina, Calgary, — 
Edmonton, Vancouver. “Z 


A National Service By a Canadian Company 


production for over the same month in 1981. > 


Stas | acoee teat geet a 
peamegene | er i g—e oe 


and an increase of oa 


permit net profits other- 
wise impossible. 
It is a costly mistake for 
major executives and com- 
‘pany owners to attempt 
economy programs by 
keeping in operation the 
) office methods of yester- 
day. New times have narrowed the 
distance between profit and loss. To- 
day’s problems require the application 
of efficient methods geared-to modern 
needs. 
A complete survey of your business _ 
problems, made without cost or obli-- 
gation, by a trained Addressograph- . 
Multigraph analyst, may reveal econ- 
omies and profit opportunities you 
never imagined possible. 


. Ribbon-Print Addressographs for all Name & Data Writing, Office Duplicating & PRINTING Multigraphs, 


Letter & Statement Folding Machines (Hand or Electric Machines) 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED 


CANADIAN FACTORY, TORONTO 


Canada-Wide Service Offices: HALIFAX QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WINNIPEG VANCOUVER 





+ Insurance 


Loans Made by Cans 
Gepaniesin 1931 
$107,000,000 


ding I Post this week. 


Brees 


000,000 


and Seller _|*Hav 


for 


Ordinary Life Insurance™ 


1930 19 1932 


: 1928 1929 31 
January xs $36,086,000 $47,569,000 $49,789,000 $45,074,000 $41,188,000 $37,831,000 


000 47,140,000 43,925,000 


Decrease, first $ months, 12% 
Decrease, Mar., 1932 from 
*Companies having in force 84 
ada as at Jan. 1, 1931. New 
both Canada and N 


0,180,000 38,145,000 


000 49,047,000 48,948,000 37,487,000 


$ 15,370,000 
$ 9,472,000 


cent of total outstanding business in Can- 
for, ordinary business only. Figures oe 


ewfoundiand and are prepared by Life Insurance 
mnecticut. 


search Bureau, Hartford, Con 


Britain Drops Restriction 
On Canadian Life Companies 


indicate that the British govern- 
ment has for the time being drop- 
ped discussions of a move to im- 


been pose on Canadian life insurance 


companies doing business there, re- 
strictions in regard to the deposit 
of assets in that country. 

Press reports published here re- 


. |cently indicated that British com- 


who urged the Board of Trade to! 


i om 4 “<: Waste is reflected in many ways, 


arch Sales 2 5 
Life Insurance 
Show Decline 


panies were pressing the British 
Board of Trade to tighten the regu 
lations on Canadian companies 
doing business in Canada. The mat- 
ter was apparently broached by A. 
Leonard, a Glasgow member, whose 
father: resides in Vaneouver and 


prohibit the agents of Canadian life 
companies from obtaining new 
business in Great Britain until they 
confirmed to restrictions applicable 
to the investments of British coun- 
tries. It is believed that this was 
intended to make Canadian com- 
panies put up deposits in Great 
Britain, perhaps similar to the re- 
quirements of British companies 
operating in Canada. 

Later reports indicate however, 
that the British government has 
decided not to consider this matter 
any further for the time being at 
least. A similar proposal was 
broached once before but was also 
dropped. 

There are four leading Canadian 
life insurance companies doing 
business in Britain, namely, Sun 
Life, Canada Life, Manufacturers 
Life and Confederation Life. 


THE FINANCIAL POS 


e Not Sold Share _ 
Of Stock”— Macaulay 


Though Large Blocks Have Been Transferred on 


Boo 
Personal 


T. B. Macaulay, president of the 
Sun Life Assurance Company of 
Canada, has not in recent years sold 
any of his personal holdings of the 

in that company. Mr. 
Macaulay informs The Financial 
Post that the statement that “he is 
getting out from under” is “with- 
out the slightest foundation.” 
Recently the c has been 
made that Mr. Macaulay unloaded 
al art of his own stock in the 

Sun Life before the stock market 
decline. In support of this state- 
ment, which was made in the House 
of Commons and elsewhere and 
which has been the subject of num- 
erous enquiries received by The 
Financial Post from its ers, it 


is pointed out that the number of | unde 


shares of Sun Life stock standing 
in the name of Mr. Macaulay on the 
books of the company is less than 
it was a few years ago. For in- 
stance, it was stated by Michael 
Luchkovitch, M.P., that at Decem- 
ber 31 1928, Mr, Macaulay and 
Macaulay Securities, his private 
company, between them held 1,504 
shares while at December 31, 1930, 
there were only 64 shares registered 
in the same names. 

The Financial Post enquired of 
Mr. Macaulay if he had disposed of 
any of his shares. At first Mr. 
Macaulay demurred at replying to 
the question since he felt that his 
own personal affairs were aaa» 
matter for public controversy. He 
gave The Financial Post some time 
ago a private denial that he had 
sold any shares of stock and finally, 
upon being informed of numerous 
requests received by this paper 
from different readers, he consent- 
ed to make a statement for publica- 


tion. 
Mr. Macaulay very definitely 


Current Events in Banking World 


/ Biggest Waste In Banks 
_ Is Unused Brain-Power 


Bank Manager Sa 


That Too Little Attention is 


Paid to This Subject by Head 
Offices 


real economy. 
in costly mistakes through ignor- 
ich are 
consequence of not 


knowing (and often not caring) the 
best course to take in a given 


ni with lon elays 
ee et et y 


not a fact that while a 

ber of our banks have been 
supervising the care to be 

in the ej of oe aa 
bands per ey 

we neglected to train and ‘make 


my in small items should 

course not be overlooked, but at 

the same time small economies in 

a big bank should not be over- 

while the larger things, 

as the education of the staff 

= the et of een 
unnecessary loss of time 

dealing with the daily problems, 

is allowed to drift. 


= a doubt the best method 


will be to begin at the 
bottom and work up ually, and 
this will mean impressing upon tke 
mind of the young bank i 
portance of greater mental devel- 
oO t if he is to benefit not onl 
h but the institution whi 


.;employs him. Consider for a 


if 


but substantial losses 
and Ontario were fac- 
Tesponsible for the de- 
total sales. Comparative 
follow: 
Ordinary Sales of Life Insuranc 

By Provinces In tauren nae 


oe 
Alberta Pe eeneereve »846,000 $2,277,000 
2,853,000 


1 
‘ Ms De vease 2,391,000 
2,731,000 
925,000 


1,200,000 
19,647,000 
15,228,000 

116,000 

1,717,000 

251,000 


‘i 
if 


ft 


11,354,000 
105,000 
1,837,000 
261,000 


: = $37,467,000 $46,945,000 
New Insurance Code 
_ Drawn Up in Manitoba 


~ Law amendments committee of the 


Manitoba Legislature has been for| © 


some weeks considering a bill for a 
‘Manitoba Insurance Act, a bulky docu- 
ment consolidating six previous acts 
‘dealing with insurance of different 
forms. 

At one sitting, Manitoba manufac- 
turers made representations that in- 
surance companies be permitted to 

» contracts for period not ex- 
ceeding three years, instead of re- 
Stricting the period of contract to 
one year, as the bill, if not amended 
would do. Contracts of only one year 
were detrimental to both manufac- 
turers and insurance companies, were 
also detrimental to the province. 

f three-year contracts were not 
_ allowed, manufacturers would place 

fire insurance in companies operatin 
eutside the province, it was urg 


moment the question of letter writ- 
ing. Read one written by the aver- 
age teller. In nine cases out of ten 


he will waste much time and paper | th 


in writing quite a simple epistle, 
for no other reason because 
he has never tried to write a simple 
business letter off his own bat, 


*| although he has probably read hun- 
dreds of 


them. This example has 
only to be tried to be believed. 


Compare this with the few who 
have made a study of the art of 


SPRING BUSY TIME 
FOR CREDIT COMPANY 


Agricultural Loan Body 


Plans Placing Livestock - 
in Near Future 


_ Spring has brought a considerable 
increase in the number of requests 
for information fogarding activities 
of Dominion or tural Credit Co., 
according to - O. Powell, 
president and general manager. 

The company is preparing for a 
very active period of spring work 
commencing in the summer season 
and 18 prepared to place livestock on 
farms in Manitoba, Saskatchewan and 
Alberta, according to information 

ublished by the Department. of 

mmigration and Colonization of the 
. P. R. Livestock will be placed 
with responsible farmers and ad- 
vantageous terms to both the agri- 
culturist and the provinces as a 
whole, it is stated. 

Although it was late last year 
before the company was in a position 
to commence the actual work of 
assistance, considerable numbers of 
livestock were located, purchased and 
re-located as foundation stock in new 
localities, and toward the end of this 
year the farmers will begin to 
appreciate returns from the stock so 
located. 

Prairie farmers are including in 
their arrangements for this year’s 
crop, speciel allotments for pastur- 
age and feed of numbers of sheep and 
cattle that are being placed with them 
by. the company as foundation stock. 

In commenting on the fact that 


vice- 


| older the banker 


letter wyiting (it is an art) and it 
will be found that they can dictate 
readily, cover subjects thoroughly 
and clearly in not too many words. 
Not only do they. write better let- 
ters in less time but they save 
stationery to say nothing of post- 
age--they are not forced to write 
covering letters of explanation to 
explain what was omitted in the 
first instance. It is possible even 
to find correspondence men in 
banks who could improve their 


work 50 per cent by a little study. | ad 


There are other forms of waste 
taking place continuously on the 
firing line of our banks due to low 
brain power. For example, e 
the case of employees whose knowl- 
edge of sound banking practice and 
banking law is limited; they waste 
hours of time as they struggle 
along not knowing what best to 
do or how to go about it. They may 
be e t economists in regard 
to the small items of expense such 
as saving rubber bards and not 
using forms for scribbling paper, 
but their lack of training fin 
them unable to cope with many a 
simple question without reference 
to some higher official who should 
not have waste his time in 
answering questions which the 
should know. Had they been forti- 
fied in advance with the knowledge 
which they should and could have 
had, great economies could 
effected. A half-an-hour’s study 
each day would work wonders and 

e daily task much easier 
and more interesting. 


Education Never Complete 
With a oe a 
com ong, it is evident t 
there is no such thin 
ing from the schoo 
banking practice. Not only are 
study days never over, but the 
| L rows and the 
higher he rises, the harder he must 
study. Education ends only when 
a F bank er ends his career. 
every young man entering 
e banking business, who contem- 
plates advancement, fully and 
carefully equip himself to meet 
every a requirements and prob- 
lems. e banking courses, now 
available on such attractive terms, 
are provided for this express pur- 
pose and they are proving their 
value as many can vouch for from 
their own experience. 


enquiries were increasing with regard 
to the purchase of livestock on credit, 
Mr. Powell pointed out that many 
farmers were asking for this inform- 
tion in order that they might make 
arrangements for pasturing and 
aang during the summer and 
a . 


Weekly Bank Clearings 
—————————— eee 


Eastern Cities 
Apr. 16, 1931 Apr. 14, 1932 
$ 8,111,449 § 2,175,346 
2,428,278 5 
961,900 
825,078 
5,784,928 
5,305,290 
117,662,758 
625,416 
704,378 
116,959,586 


Halifax 
Saint John 
Moncton 
Sherbrooke ..0.6. 
Quebec 
Ottawa 
Montreal 
Kingston 
Peterboro” , 
Toronto 
Hamilton 
Kitchener 
Brantford 
London 


64,314,559 
618,699 
530,228 

63,655,942 

3,504,723 
813,323 
783,092 

2,232,380 
457,103 

2,461,380 
344,869 


463,735 

Western Cities 
Apr. 16, 1981 Apr. 14, 1982 
Fort William .... $ 745,974 § 533,205 
i 41,525,065 40,493,995 
435,132 295,652 
447,119 
2,979,976 
1,122,364 
289,851 
3,678,796 
4,556,190 


Windsor 
Sarnia 


800,335 
3,823,529 
1,545,092 

453,995 
5,203,473 
6,090,718 

228,808 

435,461 

609,426 

15,590,823 
1,882,611 


Prince Albert ..+ 
Edmonton 
Calgary 

Medicine Hat .... 
Lethbridge 

New Westminster 
Vancouver e.sepee 


Victoria eoeesicre 


Dominion Gives 
Bond to Secure, 
Manitoba Loan 


A statement made by Premier 


Bennett in the House of Commons | j 


concerning negotiations eres 
the Dominion. Governmen 
Province of Manitoba, and the 
chartered banks, in connection with 
the provincial savings office, shows 
that the Dominion agreed to ad- 
vance cash to banks to cover 
possible withdrawals by depositors 
and that it has guaranteed ad- 
vances made by the chartered 
banks in taking over the savings 
office. This is of particular im- 
portance in view of the fact that 
the federal government refused as- 
sistance to 

The original guarantee took the 
form of a letter over the signature 
of Premier Bennett, but a federal 
treasury note for $12,000,000 has 
been issued to the banks since, this 
being the total amount of the 
vances. 

Most of this sum is secured by 
provincial and municipal securities 
which belonged to the savings of- 
fice, and any deficiency in realiza- 
tion of the total advance, from the 
liquidation of these securities, will 
be made up by the banks using part 
of the g tee given by the fed- 

. Presumably the Domin- 
ion Government will have a claim 
on the Province of Manitoba in the 
event of having to make good any 
such loss. 


[Beak Gat 


Adam Stemmed Raid on Bank 

G. G. Adam, manager of the main 
Toronto branch of the Bank of Mont- 
real, is about to retire. He once had 
an opportunity to show bankers an 
uncommon example of good banking 
judgment when a run on the Dominion 
Bank occurred. With admirable fore- 
ae Mr. Adam grasped the meaning 
of this confusing situation. After 
hearing the circumstances, he calmly 
reached for the phone and gave in- 
structions: “Go ahead. Pay out. I 
am sending all the cash you w#ill 
want.” A few minutes later mes- 
sengers dumped Bank of. Montreal 
bills in Dominion Bank cages and the 
run was stopped almost immediately. 


Imperial Bank of Canada has made 
the following staff appointments: 

E. SMITH, manager of the Preston, 
Ont., branch to be manager of the 
Schomberg, Ont., branlh. 

F. D. THOMPSON, of the Vancouver 
branch, to be manager of the Preston, 
Ont., branch. 

E, REBURN, manager of the Tro- 
chu, Alta., branch to be manager of 
the Donalda, Alta., branch, the branch 
at Trochu to be closed on April 30, 
1932, and the branch at Donalda to be 
opened on May 2, 1932, ; 


The Canadian Bank of Commerce 
announces the following changes in 
staff sapeeentet 

P, S. CRAIB, manager at Lougheed, 
Alta., has been appointed manager 
at Hanna, Alta. 

J. B. FEENEY, manager at Onoway, 
Alta., has been appointed manager at 
Lougheed, Alta. 

H. TEMPLETON, manager at 
Hanna, Alta., has been appointed 
manager at Olds, Alta. 

H. B. ROBINSON, manager at 
Cayley, Alta. has been appointed 
manager at Onoway, Alta. 

McRAE, manager at North 
Winnipeg, to be an assistant inspec- 
tor for the Superintendent’s Depart- 
ment ween 

J. R. McLEOD, manager at Brant, 
Alta., has been appointed manager at 
Bawlf, Alta. 

A. SMITH, manager at Swift Cur- 
rent, Sask., has been appointed | 
manager at Brandon, Man. | 

A. M. WATT, accountant § at 
Champion, Alta., will be in charge at 
Brant, Alta. : 

J. C. RIDDELL, manager at Bran- 
don, has been appointed manager at 
North Winnipeg, Man. 


Bank of Montreal announces the 
following changes and staff appoint- 
ments: 

T.. K. HALLER, manager of the 
Arnprior, Ont., branch, to become 
manager of the Lachute, Que., branch. 

A. E. KNOPF, manager, Mt. Royal 
Ave. & St. Lawrence Blvd., Montreal, 
to Sherbrooke St. & St. Lawrence 
Blvd. as manager. 

W. E. HOPKINS, manager, Sher- 
brooke St. & St. Lawrence Blvd., 
Montreal, to Cornwall, as manager. 

A. A. STEWART, manager, Corn- 
Montreal, as 


Ste. 


wall, to. St. Henri, 
manager, 


A. S. MAGUIRE, manager, 


the province, directly. | Co 


For Educational, Family and 


Reasons 


states that he has not sold a single 
share of his holdi of Sun Life 
stock since 1898 with the exception 
of a block of fifteen shares sold to 
a nal friend in England in 
1928. No other sales have been 
negotiated. 

He also states that a few years 
ago a substantial block his 
stock was transferred to a trust 
account for the benefit of ‘the 
scientific and educational work of 
two important public institutions. 
Also a number of shares have been 
placed in trust for Mr. Macaulay’s 
immediate family. This explains 
a considerable portion of the re- 
cent transfers from his name. 

In addition The Financial Post 

s that a major portion 
of the balance of his holdings has 
been transferred to other names in 
connection with various perso 
financial arrangements made oy 
Mr. Mactulay but these shares still 
remain in every case the property 
of the Sun Life president. . 

Shares of Sun Life stock are quite 
different in one important respect 
from the shares of most companies. 
They cannot be endorsed in blank. 
The stock is a book stdck and can 
only be transferred; used as col- 
lateral or placed in trust oy ene 
a transfer made on the ks © 
the company. ‘If, for instance, a 
shareholder of Sun Life stock 
wished to utilize his stock as col- 
lateral in connection with a bank- 
ing transaction it would be neces- 
sary for him to transfer his shares 
temporarily to a nominee of the 
ban alongs the shares would 
still remain his property. Also if 
stock were placed in a trust fund 
to become operative at some later 
date the shares would have to be 
placed in the name of the trustee. 


Ontario Savings Office 
Deposits Up $3,548,726 


Total deposits of the Province of 
Ontario savings office at Oct. 31, 1931, 
amounted to $26,855,844, being an in- 
crease of $3,548,726 over the previous 
year. 

During the year, some 20,000 new 
accounts were opened which corre- 
sponds very closely with the number 
opened in the 1930 fiscal year. 

Profits realized on operations for 
the year were $25.026, an increase of 
$11,268 over 1930, bringing the balance 
n surplus account up to $211,802. 

All told the savings office had 
about 90,000 depositors on its books 
at Oct. 31, 1931. 

All funds received for deposit are 
transferred to the Provincial Treas- 
urer and become part of the consoli- 
dated revenue account of the province 
as the office does not make any per- 
sonal loans or investments itself. 


Wants to Increase Prices 
Via Inflated Currency 


Robert Gardiner, leader of the 
Progressive party in the House of 
mmons, Ottawa, introduced a sub- 
amendment to the bedaet recentlf, 
the purpose of which is to correct 
what he believes to be certain 
fundamental defects in the present 
economic apeneae He plans a remedy 
by nationalizing the financial system 
—s by authorizing currency infla- 
ion. - 

Under this sub-amendment, pro- 
vision would be made “to issue 
immediately sufficient money to 
bring the value of the dollar’ as 
speedily as possible to that point at 
which the major portion of our 
debts were incurred during the war; 
stabilize the *dollar at this point 
internally, and thereafter man 
credit and currency issue to secure 
and maintain a stable price level jn 
Canada.” 

Other suggestions made by Mr. 
Gardiner were conscription of per- 
sonal incomes in excess of $20,000 to 
$25,000, limitation of the prattice of 
usury, and taxation into circulation 
of saving bank deposits in Canada. 


Agathe des Monts, to Beauharnois, as 


manager, 

C. M. V. HAMILTON, manager, 
Lachute, to Claremont Ave. & Sher- 
brooke St. Westmount, as manager. 

. A. ALLAN, manager, Claremont 
Ave. & Sherbrooke St. Westmount, to 
St. Antoine & Windsor Sts., Montreal, 
as manager. 

W. R. BELCHER, manager, St. 
Catharines, to Kingston, as manager. 

J. H. MATSON, West Lorne, man- 
ager, to Market Square, London, as 
assistant manager. 

J. A. FISHER, head office, to Ara- 
prior, as meraget. 

H. V. CULLINEN, manager, Crai 
St. & Place d’Armes Hill, Montreal, 
to Mt. Royal Ave. & St. Lawrence 
Blvd. as manager. 

W. M. JACKSON, manager, Notre 
Dame & McCord Streets, Montreal, 
to Montreal West, as manager. 

W. H. BEACOM, manager, Rumsey, 
to merce? as manager. 

J. CUTHBERTSON, manager, Wain- 
wright, to Melville, as manager. 

A. E. MUNSON, “manager, Noble- 
ford, to Westlock, as manager. 

A. H. TRUEMAN, assistant inspec- 
tor, Head Office, to Paris, Ont., as 


menegsr. 
K. R. MONTIZAMBERT, manager, 
Paris, Ont., to Dupont St., Toronto, 
as manager, 


While the average person can har- 
ly grasp the significance of the enor- 
mous sums of: money such as were 
dealt with in the Rhodes budget, most 
of us, however, can understand the 
difference between a two and a three 
cent cheque tax. 


744% Earned 


for more than 20 years — 
indicates the excellent in- 


A ONA value of a policy in 


HEAD OFFICE —— WINNI 


—also out- 
standing in 
Security and 
Protection to 
the policyhold- 
er. Your in- 
quiry will be 
welcomed. 


COMPANIES AGREE 
ON NEW CLAUSE |; 
FOR DISABILITY 


Final Draft Nears Comple- 
tion—Will be Sponsored 
by Six Firms 


A final draft of the new sed 
total disability clause to ‘ Tatte 
duced shortly by six Can- 
adian life insurance com 

now in course of preparation and 
will be available for companies in 
a few days, The Financial Post 
learns. A mee of the interested |: 
companies was held last week and a 
satisfactory basis for the — a 
dertaking was upon. As so 

as the new draft can be prepared 
it will be submitted to each com- 
pany for final approval. 

The six companies who plan to 
introduce these new regulations are: 
London, Confederation, Montreal, 
North American, Crown and Do- 
among all Tee commit 

com es, is 
p g to — ee disability 
rovisions in force year, 

i ial Post understands. 
other Canadian companies have 
dropped the income disability clause 
in favor a pure waiver of premiums 
clause. 

Chief features of the new clause 
are: , 

1. Definition of Total Disability— 
Excludes disability occurring while 
assured is unemployed unless con- 
fined to home or hospital. 

2. Age Limit — Disability must 
occur prior to 55 for males, 50 for 
females. 

3. Waiting Period—Six months, no 
retroactive benefits. 

4. Income—$10 per month per 
$1,000, for 50 months, then $5 per 
month per $1,000, for 100 months. 

5. Maturity of Policy—After 150 
monthly payments totalling $1,000, 
the policy is matured and p in 
cash. On monthly income and 
deferred annuity contracts it is 
recommended that the policy be 
made fully paid up instead of 
maturing it. . 

6. onal Clauses—Mental in- 
capacity, change of occupation, total 
disability income limit, pro-rate. 

P inecubentaniiity Clause in Policy 
—Should epecificall 


exclude dis- 
ability and 


ble indemnity benefits, 
PLAN TO OUTLAW 
INSURANCE CLUBS 


Manitoba Legislators to 
Hear Both Sides of 
Story, However 


Representation toward the outlaw- 
ing of “assessment clubs” in Mani- 
tobe were made by representatives of 
incorporated insurance companies to 
the law amendment committee of the 
provincial legislature now reviewing 
the new provincial insurance act. in 
that province. These clubs will, 
however, be allowed to argue their 
side of the case before an amendment 
forcing them to come within the 
regulations of the new provincial act, 
is passed. 

The assessment clubs which flour- 
ished in that province some time ago, 
and of which quite a number still 
remain, guarantee to pay a sum on the 
death of a member by assessing 
members equelly to raise the amount 


required. 

Fraternal and mutual benefit 
societies, with one exception, will not 

affected by the legislation pro- 

posed in the bill for the new insur- 
ance act, the committee was told. 
The fraternal insurance society, 
0 by the Ancient Order of 

nited Workmen, which has a 
Manitoba license, when the proposed 
legislation becomes effective, will be- 
required to deliver an actuarial 
certificate to the superintendent of 
insurance. Fraternal societies with 
licenses obtained in other provinces 
already do this, C. Heath, superin- 
tendent of insurance, etated. He 
declared the Ancient Order of United 
ores oe were than oe = 
could re PD ce an actua 
certificate when the new legislation 
was effective. 


Winnipeg, 


to men and women 


embers. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
alter J. Steer, 


» Branch Manager 
President, J. B. E.C,, Wineipet. Man. . 
Vice-Presi . B.C, 

and Vice-President Allan 8. Bond, Maa, 

Applications for Agencies Invited 


Ww 


Writing Fire _ 


Paying Di 


Toronto, Ottawa, Vancouver, 


This protection covers practically every 
tion tb the protection afforded théon 
ag apeneee oe a number of practical fraternal benefits are 
to its m ' 


Reserves—$36,827,055.00  Surplus—$2,680, 


Independent Order of Foresters 
FRANK E. HAND, HEAD OFFICE: TORONTO, G 


FIRE 

Insurance In force over ......- ob cceccesccucsoecese 

Total Assets over . 
Write Eastern Branch, 2 Toronto St. Toronto, Ont, 


THE WAWANESA MUTUAL INSURANCE CO,” 
Head Office—Wawanesa, Man. mae 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONT. 
Automobile Insurance at Cost 


ssets $4,616,449.70 


ALL POLICIES NON-ASSESSABLE 
ranging from 25% to 40% 


BRANCH OFFICES: 


hase 


gh Insurance 


Don’t let the safety of 


your Securities and 


Papers of value worry 
you. Just gather them 
together in a Safety Box 
in our vault. 

We are glad to relieve 
you of this worry with 


iess cost to you than the _ 


price of a daily 


“I increased every 
man’s territory and cut 


his travelling expenses—” 


“When I took over the Sales Manage- 
ment I found that our men were spend- 
ing far too much time and money 
travelling from place to place and 
not contacting their customers often 
enough. 

“So I cut down their travelling and 
told them to use the telephone more 
often, Later I was able to increase each 


“Now, every man makes a personal f 
visit to each of his customers every six 9 
weeks instead of three and telephones g 
him twice in the interval. 

“We are getting far more business, be- 
cause customers feel that we are inter- 
ested in them and their needs, and our 
salesmen lose no time on fruitless 
calls.” 


Frequent contact with 
customers over long 
distance telephone 
brings in the orders 
that you might other-, 


oa 
_ 
> 


Victoria, Edmonton, Calgary, & 
City, Saint John, Halifax and Char! 


++ 
ae 


“PROTECTION: 


The Independent Order of Foresters is a fraternal benefit soc 


operating under a a — and ae ae perpen of affon 
e letest minimum 
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A obiles, o sets and | $1,6¢ 
Similar articles customarily sold on | coun 
deferred terms, so far as future sales | whi! 
“re concerned, is limited to the from 
cle ‘sold, and vendors may not in| Bs 
future take security on other articles | of e1 
or on crops. ‘ pani 

No crop lease taken in respect to a/| 187 
Mortgage for 1982 shall be valid for 
more than one-third of the crop and| 0 
‘out of that third the mortgagor is to| shee 
be allowed to deduct one year’s taxes. | the 

isurées in future be. made} $10, 

' jonly by the sheriff or at his direction,| C 
\the effect being to bring c poten lowe 
|bailiffs under the control of sheriffs.| Th 
Where individual cases of hardship | toc 
\through pressure of creditors is re-| plus 
ported, @ moratorium fearon ge to | whil 

the individual may be de under | 373 
\euthority of the government, and the/ §1,0 
jprcommendation of the debt adjust- 
}ment commission. To 
|. Authority is given to the govern-| U: 
(Ment for the appointment of @ debt) by * 
thoes ment seeumiecion to consist of ish 
' © mem who be em inspé 
2 & part time basi. : pee" Vos 


, 
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- From Our Own Correspondent 
- WINNIPEG.—An extensive pro- 
gramme of debt relief and t- 

ent has been announced by 
‘ier Bracken, to be implemented 
sy legislation. It involves the prov- 
ince in its réle as creditor, through 
» Farm Loans Association and 
her lending bodies, the munici- 
malities on account of overdue 
‘faxes and numerous private credi- 


hile no formal moratorium is 
red, protection is provided 
inst foreclosure, eviction or 
in the —— of sonore or 
owners, an against ore- 
gure or eviction in the case of 
r owners of land. This.is to be 
action 


whe a only default is on ac-| hi 


he <% : ditor firs ec . : 
ithorizing order m the debt 
ay ent board. Under the law 
Sas it now stands a debtor can a 
ly for a restraining order, but the 
tiative in such reference to the 
mission e 


now transf 
the debtor to the creditor. 


From Our Own Correspondent 


MONTREAL.—To what extent 
the recent 20 per cent cut in trans- 
a er fares will stimu- 
late travel du g the coming year 
is a question which looms large in 
shipping circles. Faced with a 
drastic falling off in demand for 
accomm on, steamship compan- 
ies have put forth every effort to 
broaden their passenger lists; now 
as a last resort they have slashed 
regular transatlantic rates by one- 
fifth but the results of this dis- 
tasteful medicine will not be fully 
known until the close of the sum- 
mer season. 


1918. But at that 
the ships were in government serv- 
ice and what passenger needs there 
were could be accommodated in a 
few ships. 
Face Serious Problem 

‘Today shipping firms are faced 
with a major problem. Not only 
has the demand for 


of a restraining order 
ent of the board | ha: 
the wi ess 


h accordance willingn 
m@ either party to accept terms 
ich may be by the 
i 


On debts due to the government 
Ge provided that arreers 


Se 


Sess 


as 


ey 


2 


Outside of its own legislative pro- 
| the government announces 
it has recommended to the 

Ottawa Government that the Do- 
minion Pore Act should be 
r to enable farmers 

of comprom- 

having to make - oom 

; an assignm 

- in bankruptcy. 


Saskatchewan’s Plan 

From Our Own Correspondent 
INA.—While the Seskatchewan 
re adopted some of the 
endations of its debt adjust- 
committee, it declined, just be- 
adjournment, to accept the most 
t was to the effect that 
on for any debt in the province 
40f More than $100 be instituted with- 
Fite prior approval being obtained 
_ of the debt adjustment commissioner. 
This was strongly opposed by the 
e treasurer and other mem- 
of the government, who con- 
ug that it would be accepted as 
_ the declaration of a moratorium in 
: and be highly injurious 


"+ t@ the credit of the province. Simi- 


si » proposals of the committee that 
foreclosure actions and seizures 
Should require the preliminary con- 
i. the commissioner met the same 
fate but the law was amended to 
Provide that preliminary to such 


actions twenty days’ notice must be 
_ Given to the debt adjustment com- 


» in whose power it lies to 


_ deus @ Certificate to the applicant 


+ Which would act as stay of proceed- 
Re that particular case. 
% ne Judgment Summons Act was 
; to April, 1934. The debt 
ent commissioner was made @ 
in bankruptcy. Retailers and 
sn dwellers were brought within 
‘scope of the Debt Adjustment 
ut not so as to interfere with 
ie operations of the Bankruptcy Act. 
_ Security of vendors of farm imple- 
4 » &utomobiles, radio sets and 
ar articles customarily sold on 
ed terms, so far as future sales 
® concerned, is limited to the arti- 
sold, and vendors may not in 
fire take security on other articles 
€r on crops. 
No crop lease taken in respect to a 
Mortgage for 1932 shall be valid for 
More than one-third of the crop and 
t of that third the mortgagor is to’ 
¥e allowed to deduct one year’s taxes. 
tures in future may be. made 
by the cheriff or at his direction, 
effect being to bring pave 
ifs under the control of sheriffs. 
here individual cases of hardship 
h pressure of creditors is re- 
» & moratorium with respect to 
individual may be decla under 
rity of the government, and the 
Fetommendation of the debt adjust- 
commission. 
) i Authority is given to the govern- 
ment for the appointment of a debt 
ustment commission to consist of 
members, who may be employed 
® part time basis. 


w 
= has soe aoe ex . 
passenger fleets; giant ats 
have been constructed, many at a 
time when building costs were at 
their highest peak There is no 
war service to absorb the surplus 
ee hi Seis iced pssenes 
ing eir depleted passenger 
lists by their own efforts. 
officials are not en- 
tirely ho that the rate reduc- 
tion will lead to a corresponding 
increase in 


sion in 


regular traveller to embark on an 
ocean voyage. 
Reduce Working Expenses 
Operating costs have been cut as 
far as possible but reduction of 


working on a r 
liner is a difficult | roblem. Unlike 
the railways, can .cut the 
number of cars on different trains, 
liner must propel its 
Pcaceuation at tack 
consumption of fuel. 
e whole ship must be main- 
: it cannot be laid 

an im- 


pro ; 

are the fixed charg 

ship. Following the 

of the war, tourist travel to Europe 
unheard of peaks 

p companies vied with 


EARNING POWER 
LOWER IN 1931 


Profits Register Decline 
From $700,695 to 
$67,932 


Frem Our Own Correspondent 

MONTREAL.—Consolidated in- 
come account of Nova Scotia Steel 
and Coal Co. for 1931 shows a sharp 
curtailment’ in H said profits, 
with a total of $67 
with $700,695 in 1930. 

Provision was made for the same 
sinking fund and _ depreciation 
charges in 1931 as in 1930 and after 
taking care of fixed charges, there 
was a net loss for the year of $1,- 
012,451, as inst a deficit of 
$435,516 in 1930. Eastern Car 
again paid a dividend on its prefer- 
ence stock amounting to $45,000. 

on Income 
Detalles? protit and loss account 


for 1931 and 1930 follow: 
1990 asst 


Operating profit ... 683,476 21,148 
Add: Inter-Co. int. .. 67,219 46,784 


i , 67,932 
ee : 499,800 


Interest ches. .... : 567,635 
Bank interest ..... b 12,947 


Net loss for year +... ‘ 1,012,450 
Eastern Car divd. ..- e 45,000 


516 1,057,450 
Brt. forward ’ 28,378 


Carried forward , 1,029,077 


®Deficit. ' 

At the end of December, 1931, the 
consolidated balance sheet of Nova 
Seotia Steel showed assets of $28,594,- 
004, as against $29,715,545 at the end 
of the preceding year. 

Capital assets were shown on the 
books, less ‘depreciation and deple- 
tion reserves, at. $25,389,490. This 
compares with $25,942,243 at the end 
of .1980. 

Lewer Come te 

Current assets 0 @ company 
totalled $1,751,562, or about $500,000 
less than in the previous year. In- 
ventories have been reduced from 
$1,608,546 to $1,114,492. Trade ac- 
counts ere down slightly at $414,535, 
while cash on hand has been reduced 
from $279,683 to $142,395. 

Balances receivable in liquidation 
of current accounts of associated com- 
panies have been increased from $1,- 
187,320 to $1,261,499. 

Reduce Funded Debt 

On the liability side of the balance 
sheet, the funded debt obligations of 
the company have been reduced from 
$10,410,099 to $10,239,596. B 

Current liabilities are slightly 
lower at $388,227. j ; 

There has been no change in capital 
stock outstanding. The capital sur- 
plus remains the same at $1,775,965, 
while the operating surplus of $28,- 
373 has been changed to a deficit of 
$1,029,077. 


To Inspect B. C. Canned Salmon 

Under an order-in-council passed 
by the Dominion Government, all Brit- 
ish Columbia canned salmon will be 
inspected by a permanent federal 
board on and after June ist. 


932 comparing | to 


each other in building new. vessels 
of large proportions From 1921 
to 1925 the Cunard Line alone 
completed 19 new liners; the Can- 
adian Pacific has built its well- 
known Duchesses and more re- 
cently the Empress of Britain; the 
Bremen and the Europa of the 
North German Lloyd made their 
sensational eae together 
with others of leading lines. The 
majority of these were constructed 
when costs were high and the re- 
sultant fixed charges are difficult 
to bear under prevailing conditions. 
Revenue Falls Awa 
Costs have been cut, however, 
though not to the extent that rev- 
enue has declined. Take for ex- 
ample‘the profit and loss fi 
of the/ Cunard Line, one of the 
greatest factors in British ship- 
ping. Total revenue in 1931 was 
£5,614,811 down over £2,000,000 
from the Banyo year and com- 
paring with £9,425,606 in 1929. Op- 
erating costs in 1931 were reduced 
over £1,700,000 at £5,217,802 but af- 
ter all charges including interest 
depreciation there was a net 
loss for the year of £553,204. Simi- 
lar details of 
Steamships are not made public. 
What are shipping companies 
doing to combat the serious decline 


in transatlantic passenger traffic? | D*? 


The seasonal aspect of their busi- 


ness presents one of the ne tw 
e 


problems in addition to drop 


Canadian Pacific} ¢o) 


From Our Own Correspondent 
MONTREAL—An operating 
loss and comparatively large inven- 
tories in relation to the volume of 


business transacted are features of |, 


the annual report of Bathurst 
Power and Paper Co. for 1931. 

Last year sales of newsprint 
were slightly under 10,000 tons 
and the average price realized was 
substantially lower than in the 
ceding year. No details are 
in respect to the volume of pulp 
business transacted or income from 
the new board mill, but the loss 
from operations, after providing 
for a depletion charge of $1 per 
cocd on wood cut, was 60. 
Added to this was an outlay for 
idle expenses, bad debts and other 
charges totalling $115,104, bring- 
ing the deficit for the year up to 
$201,565, before enre for de- 
preciation on buildings, plants and 

ery. 
Surplus to Deficit 

In the preceding year the com- 
ar was able to show an operat- 

5 — and after taking care of 
all charges a surplus of $73,082. 

Particulars of the income ac- 
count for the past two years 


ollow: 
1981 1930 ©=._:1929 


$ g 
182,058 281,550 
200,000 


. 132,953 
115,104 59,871 


*201,565 


in traffic. Formerly transportation | nivia 


of emigrants provided an all-year 
round source of revenue but this 
has dropped away in recent years 
leaving great activity for sng 
four months of the year and the 
balance dependent on general busi- 
ness. 
Crujses Stabilize Activity — 
Winter cruises and short cruises 
have proved an excellent means of 
the load factor in slack 
seasons. The of this activity 
has been i widely in recent 
years and vafious companies are 
regularly fitting out ships for 
cruises to warm climates during 
the winter months. Even these 


°201,565, 
$Prev. bal. ..... 160,704 107,918 


. sees 940,860 181,000 


perating loss. 
bY expenses, bad debts and other adjust- 
ts. 


~~ 


Assets 

Examination of the balance sheet as 
at the end of last year shows assets 
of $24,790,526, of which $22,445,087 
‘Tepresents property. At the end of 
the preceding year, he age had a 
value of $22,276,230 and all assets, 
$25,048,022. 

Inventories are shown on the bal- 


have suffered to some extent in the | 3° 


and further steps to in- 

uce travel have been taken by the 
inauguration of short cruises. 
These —. ae Oey 
pular ve a useful 
eon of keeping” the liners in 
active on with a pay load. 

Await Results of Cut 
the transatlantic 


in line with the rest; in- 


end | vestors in the railroad’s securities 


will anxiously await details of 


and | activity this summer on the St. 


Lawrence route. . 


DOMINION COAL 
REPORT FOR 1931 
WORST IN YEARS 


Profit of Only $31,341 
' . Shown on Oper- 
ations 


From Our Own Correspondent 

MONTREAL. — Dominion Coal 
Co. operating profit for 1931 was 
the lowest reported for many years, 
due, according to the management, 
the decline in the consumption 
of coal in the region commercially 
accessible to the Nova Scotian 
mines and to the relatively high 
cost of mining. . 
Net operating pe last year, 
after on or the transfer- 
ence of half of the net profit of the 


Co. Lay om divisions of the Cumber- 


land Railway and Coal Co., amount- 
ed to $31,341. This compares with 
$1,120,216 in the preceding year. 
After providing for sinking und, 
depreciation and interest charges 
there was a loss in 1931 of $1,223,- 
071, as against a deficit of $149,- 
424 in the preceding year. Conse- 

ently the surplus of $1,069,501 at 
the end of 1930 was reduced to 
$153,569. 

Show Heavy Loss 

Particulars of the profit and loss 

account for the past two years 


follow: 
1931 1930 


Net operating profit.. 31,342 1,120,216 
Less: 


S. F. & depreciation 730,000 
Int. on Ist mtge. .. 
Int. on rly. bonds .. 
Int. on ine. bonds .. 
Disc. on bonds .... 


Loss for year 1,223,071 
Brt. forwa: 1,069,502 


Carried forward .... 153,569 
There was a reduction’ in assets 
during the year from $31,202,326 to 
$29,304,150. The cost of properties, 
less depreciation and depletion, is 
shown on the books at $25,451,912, or 
practically the same as a year ago. 
Current Assets Lower 
Current assets total $3,525,205, 
down from $4,859,106 at the end of 
the preceding year. Inventories show 
a reduction of about $900,000 at $1,- 
742,474, while trade accounts receiv- 
able, less reserve, are off nearly $500,- 
000 to $1,280,812. Cash on hand has 
declined nearly 50 per cent to 
$222,816. 
Bank Loan Reduced 
Current liabilities have been cur- 
tailed from $1,675,305 to $868,463. The 


most notable change here is the re-| snogiuct 


duction in bank loans from $1,141,- 
016 to $458,818. 

Balances payable in liquidation of 
current accounts with associated com- 
panies show an increase from $1,887,- 
311 to $2,145,127. 

Deferred charges to operations re- 
main about the same. 

Among liabilities, the funded debt 
of the company shows a reduction 
from $7,129,500 to $6,863,500. 

Miscellaneous operating reserves 
have been increased from $1,440,708 
to $1,580,628. 

There is no change in the capital 
stock of the company. 


receivable are off 

137,599. There has been an increase 
n investments to $678,293, repre- 
sented by ernment, municipal and 
other bonds with a quoted value of 
$594,902. This increase in investments 
sabeuae’ oe Sto nn SS ee 

y a e ping 
out a call loans of $50,000 shown in 
the 1930 report. 

Smal] Current Liabilities 

Current liabilities of the company 
ate limited, amounting to only Boe. 
233, as against $122 a year ago. 
The net working capital position at 
the end of last year was $2,103,486, 
compared to $2,493,426 a year ago. 

In commenting upon operations last 
he % icon oni = = 
‘ollowing, order o e 
board a Stroatess: 


From Our Own Corresponden 
MONTREAL Net sales of 
t Mills in 1931, 


Aedlinea by 13 per cent compared 


with 1980; inventories decreased 
28 oe} cent, bonds 

totalled $71,600, 

were reduced 

activity in most departments and 
booked orders for the first quarter 
of 1932 compare favorably with 
the previous , though value of 
ceaie is muc er. 

Reduced sales last year have 
found ee aint rofits. Net 
$s were » com 
with $61,653; former detaile of 
gross profits and expenditures are 
not given in the current state- 
ment. After payment of bond in- 
te depreciation and reserve for 
bad debt, there was a deficit of 
$131,605 com with a deficit 
of $101,711 1930. Profit and 
loss surplus at the end of the year 
stood at $288,845 com with 
$412,794 at the end of 1930 and 

$606,937 at the end of 1929. 


Profit and Loss Figures 
Following is a comparison of 
profit and loss figures for the past 
two years: Fh 
1 


19,968 61,663 


Net PTO. ccccececacseses *131,605 *101,711 
Prev. BUTP. cocsvcesesese £420,450 606,937 


Balance ..ssccccssseees 505,226 
Written-off g,.-ssesseeses $92,432 


P. & La bal. wcccscocseee 288,845 412,794 


——— 
sea coctathion a tenth. 

Ors Derecho debe end. eanlns, 

penses, 


demption of bonds. 

Due to reduction in raw materials. 

Working Capital Lower 

The balance sheet shows current 
assets of $887,441 and current liabili- 
ties of $451,381 leaving a net workin 
capital of $436,060, compared wi 

6,706 at the end of 1930. 

A further reduction in inventories 

is noteworthy. These are carried at 


seat ree down from wene.the 
9,023 in 1929. Cash is 
at $56,338 
practically s 
Cash surrender value of life insur- 
ance has been reduced by $31,000 to 
$19,856 and deferred charges 
at $54,109. 
was apent on 
carried at $1,776,518 
tion reserve of $552,588. 
Bank Loans Red 
In liabilities, bank loans are down 
$60,000 at $330,000 and a former item 
of notes payable totalling $10,587 has 
are up $42,000 at $86,074; « director's 
are up 3a s 
been liquidated 


Remarks to Iders 
In his remarks to shareholders. 


5 RENE yey Interfere With Tax eres wrence Route Fares - But Inventories and Bank Loans Lessons Learned by British Organizations in ’90’s 
See ak ein » Collection | Affect C. P. R. Are Large Lower and Preached in Post in 1926 Are 


Re-Learned in America 


By GORDON G. GATCH 


To those unfamiliar with the early history of the investment trust 

in Scotland and England, it will come as a s 
evils we are so familiar with, in connection with the develo t of 
such organizations in America duri 
exact repetition of what happened i 

tt records achieved by the British companies d 

ave been the result of knowledge gained from early 
tions. The story was told by Mackenzie 


and Its Place in Canada, 
appeared in The Financial Post early in 1927 and which later were 


reprinted in booklet form. 


After recounting the early success of the invéstment trusts in the 
60s and ’70s, Mr. Williams showed how the movement became 


larized and received wide reco 


It was estimated that between 35 and 40 companies were in operation 
in 1886. We shall quote his words to describe the developments of the | vious equity 


succeeding few years: - 


“At this period, rapid development was going on th 
world. New railway enterprises were numerous. Indu 
sion was being carried out with aggressiveness. Investments in 
these directions promised large returns 


Early Trials of Trusts 


“New investment trusts multiplied ra 
buoyancy when ae profits seemed to 


with all ventures, t 


With the ebb of the indus 
unseasoned, depreciated an 


bankers or sponsors. 


House Cleaning in 90’s 
“A thorough house cleaning took place in th 
trusts sed out. Capitalizations of others were 


down. e@ managements were 


the less conservative trusts were 


managed com 
which came through that tryin Hod 
soca ieee en foe See 
nciples DB ent trust developmen m 
poe selection of investments which lie at the foundation of the 
almost uniform success of these British financial institutions since 


that time. 


Is it not remarkable that this account, written in 1926,.and describ- 
ing a situation which existed in Great Britain so man 
should in such exact detail describe the developments on 

written? ~ 
A Warning and a Prophecy : 
In the closing article of his series, Mr. Williams went on to say: 
“Undoubtedly, many of the errors and 


land and Scotian 
examination 


during the five years since it was 


ized the early period 
those — only superfi 
ment or evolution of 


to recognize and avoid the pitfalls 
itions of the 
repeat those early costly errors which 
Investment Principle Remains Absolutely Sound . 
brought down to 


ence and resul 


The investment trust princi 
Scottish and pe 


C. G. de Tonnancour, president of ‘were, 


the company says in part: 
“In the spring of 
tors retained the services of indus- 


even 
organize the plant at St. Jerome; 
August Ist, conditions changed wi 
the result that the last four months 
of the year were profitable. The full 


1, your direc-/ tp, 


effect of these changes and improve-| q 


ments will show more conclusively 
during the present year.” 


Dominion Steel & Coal 


Profit Sharply Curtailled| 


Big Maritime Concern Feels Pinch of Depression in 
1931; Improvement Made in Financial Position 


cquesematsienguiighimmspoentionsam 
From Our Own Correspondent 


MONTREAL.—Reflecting unsat- 
isfactory conditions in e iron, 
steel and coal trade, operating in- 
come of Dominion Steel and Coal 
ca and subsidiary companies for 
1931 amounted to only $813,736. 
This compares with $2,296,390 in 
the preceding year. ; 

In surveying rations last 
year, Sir Newton Moore, the new 
president, stated that the serious 
shrinkage in railway traffic had an 
adverse influence upon the con- 
sumption of coal and of the forms 
of steel which usually absorb a 
l part of the output of the 
woe operated by the companies 
in the Dominion Steel group. Out- 
put of coal was off nearly 22 per 
cent, while domestic consumption 
of steel products was about two 
thirds of the tonnage absorbed in 
the previous year. 

Fixed Charges Unearned 

Income account shows that after 
making provision for sinking fund, 
depreciation and depletion in min- 
erals, there remained a balance of 


bei $48,271,333, as compared with 
$51,518,452 at the end of 1930. Fixed 
assets, less depreciation reserve, are 
shown at $32,874,523; this compares 


na . They show 
Table No. 1 shows the 


are available. 


with $33,643,641 at the end of the! British 


preceding year. Investments in stocks 


and securities of associated companies | Caledonian Trust 


show no change, amount standing on 
the books at $5,681,278. ” 

Current assets are shown at $8,449,- 
500, down from $11,280,737. Inven- 
tories have been reduced from $7,826,- 
717 to $6,268,191. Accounts receivable 
are off about $1,400,000 at $1,354,347. 

Balances receivable from associated 


companies have increased from $699,- 
992 to $883,628. Other i 


tems among 
assets show relatively few and unim- 


portant changes. 
Funded debt of Dominion Steel and 


Company "14 
Edinburgh Inv. Trust 
Second Edinburgh Trust .. . 
Alliance Inv. Trust 


$226,368 which was $572,129 short | S* 


of taking care of fixed ch s. To 


this was added profits of $19,665, | American Trust Co. 


rofit on the St. Lawrence 

o. and Security Fence Co. 

which reduced the surplus at the 

end of December, 1930, of $858,433 
to $305,969. 

Particulars of the profit and loss 

income account for the past two 


years follows: 
1981 1980 


£ 
2,296,890 
687,368 758,497 
1,587,893 
798,497 679,458 
7572,129 858,433 
$878,098 


305,969 


*Provision for sinking fund, depreciation 
and depletion of minerals. 

tDeficit. 3 

tAfter addition of $19,665, profits of St. 
Lawrence Wire Company, and Security 
Fence Company, at December 31, 1930. 

There was further shrin in 
assets, the total at the end of 1931 


shows on 


were reduced durin 
$1,507,723 to $1,248,849. 


Scottish Northern Inv. Tr) ‘8 

Third Edinburgh Inv. Trust 4 6 

Third Scottish Amer. Ltd. .. st 82 
1914-1929 figures from London Stock 


1930-1981 figures from latest Survey by 
NOTES—tIncrease in Capital from 1925. 


Coal es and subsidiary companies 
y a minor change from that 
reported a year ago—the total now 


being $9,813,547. 


Deferred payments on property 


show a slight reduction at $823,268. 


Reduce Bank Loan 
The special bank loan of $4,530,000 
remains unchanged, while bank loans, 
secured under section No. 88 of the 
Bank Act, show a oanas reduction 


from $3,003,178 to $904 


Operating and eeamngeney ay 
@ year from 


There is no change of importance 


in the capital stock position of the 
company. 


Scotland t i 
Edinburgh Investment Trust Ltd. .....+.see0. 
Scottish American Tr. Co. Ltd. ...s0-se0e 
Trust Co. Ltd. 


Inv. Trust Ltd. 


Second Northern lo ° 
Third Edinburgh Inv. Trust Ltd, erccccese 
Third Scottish 


‘American Tr. Co. Lta. 
United States Inv. Corporation Ltd. . 


"17 °18 "24 
20 es ee 12 
15 
19 
14 


ae 


“ 
64 10 
6 Bx. hi: Ss 
8 8 8 8% 82 8 
Exchange Year Book. 
London Financial Times. 

Decrease in Capital from 1925. 


Canada Bud Breweries 
Quarter Sales Increase 


Sales of Canada Bud Breweries Ltd. 
in the quarter ended March 31, 1932, 
were substantially ahead of sales in 
the corresponding quarter of 1931, 
according to Charles E. Kiewel, man- 
aging director of the companys ina 
letter accompanying dividend 
cheques. Profits for January and 
February were also head of profits in 
the same months of 1931 while March 
figures are expected to be at least 
equal to last year. 

Sales of City Club Breweries Ltd., 
subsidiary company, are stated to 
show en increase from month to 
month despite decline in total beer 


‘ 


to learn that the 


recent years, were 
ritain half a century ago. The 
our generation 


Williams in the series 


y, and in this period of 


e@ operations of the newer trusts became less 
and less conservative. Indeed, the operations of not s. few were 
based on a purely speculative foundation. Man 
motion and underwriting as their chief functions. All kinds of 
abuses crept in, such as exploitation by dishonest man 
profits were sometimes distributed to organize 
stocks. Questionable securities held by individual directors person- 
ally were frequently unloaded on the trusts. Some 
were confined too exclusively to one class of security or sometimes 
were confined too exclusively to th 
expansion tide and following the 
Baring crash in 1890, meer trusts found themselves load 

» in many cases, worthless issues, which 
= por was due to their too close affiliation with their brokers, 

e 


even took on pro- 


e early qos pees 


methods. 

The following tables, referred to in last week’s article, 

the record of some of the leadin 
net income available 

common shareholders and Table No, 11 gives the dividend records 


to date of all the companies for which during the war years 


TABLE I. BRITISH INVESTMENT TRUSTS 


61,062,398 * 41,619,854 
TABLE II. BRITISH INVESTMENT TRUSTS 


RATES OF DIVIDENDS, PER CENT ON ORDINARY SHARES, 1914-1931 


| capi 


1 4 0 4 = 


ie: ae ees ee Se 
9 98 10% 10% 
x Not given in Times Survey. 


sales in Ontario, amountin 
per cent for the quarter. 1 
weather coming on, continued in- 
anticipated. Prep- 
aration has been made to handle this 
business and inventories are higher 


than in previous years. 


Souris Now Boasts 


New Board of Trade 

At a meeting held in Souris, Man., 
recently, a board of trade for the 
town was organized, and Dr. D. 
Fraser was elected 


district showed a paid-up member- 
ship of 84 at the meeting. W 
was eppointed se 


At Jan. 31, 1982, t 
of capital stock was 


New York Exchange. Ohe year pres 
6.44. er 1981 the 


: he 
” TY tee 
ss 


Ore teres 


The trust Fp 
amounted to "#36176 in, adale 
Liabilities include ecure bre 
loans amounting to $230, 
bank’ of 2 D , 2 or 
which items appeared in the b 


~~ eae 
iE eas 


the previous year. Aceot 


Less dividends .....+se0s 80, 


Surplus for year ...cceor 
Add balance oMetee 


Less addit. inc, tax® oases 


Sales of Laura Secord 
Shops Ltd. were well maintaines 
in the quarter ended March & 
1932, and with Easter busi 
falling in March the total of si 

ad of the same of 

1931 when Easter came in April 
Surplus was increased by $6,021 
d the Teaster and wo. 
was higher. The b 
sheet at March 31 gives 
business in the first six month 
i Sacer oe Pt 

8 mber 30. 

Current assets total $1,580,222 
including investment in associate 
company carried at $79,731. Cure 
= liabilities nee $i 54. 
eave working capital a J 
which com with $1,376,196 at © 
Sept. 30, 1931. Included in current” 
assets is $191,233 in cash; $ 
760 in government and other bone 
and $106,499 in inventories. Some ~ 
$51,000 has been added to of 
bonds carried in the past SPs 
cash is down $10, and inven- 
tories are .o. by $19,000. ene 

Land, buildings, ete., remain ‘at ~ 
$722,439 but depreciation reserve © 
is Sante ae 

‘, . 996, Ee 
value of net fixed assets at ig 
504. Chief item in current je ey 


ties is income tax reserve of $47,- ~ 
813 and accounts ap Say of 
626. Capital stock is ee . 


us at 


i 





ick Manufacturers — 
Cut Customers’ Costs 
»_~ By New Developments 


ves Offered to Industrial Users — Mechanical 
dvances — Lower Prices — More Variety — 
_..- Make 1932 a Buyer’s Year 


of recent develop- 
a to co 

brought 

the freedom 

to be popular 


— the answer 
ich is the problem 


es 


their This illustration shows Reo four-ton tractor hauling livestock trailer 
me hows tis which is used for sonreyine show and prize stock on long distance runs. 


manufacturers have | The trailer was built 


Sees 
: TRUCK CHASSIS 
taften being a secondary! QF 1932 FORDS 
SAME AS 1931 


Bert eee deat were’ tracks ere exit 
Some New Body Designs 
Have Been Created 


sh did not meet the exact requirements of the buyer and, therefore, 
= ae In such cases the bu in the truck 
Since Last Year 
Ford has not incorporated the 


as a prospect for 
manufac- 

design of the new passenger cars 
in truck models as yet. As far as 
yi can be ee a ae 
changes e presen ck mod- 
e els are — within the next 

few months. 
to| . Ford trucks which are being sold 
e satis- | at earn are identical in style 
ing and | Wi the 1931 models.. Whether or 
truck | not the new passenger car designs 

in this | Will be used in truck els at a 

own | later date is uncertain. It is 

| believed that the new eight cylinder 

| engine would not be the most eco- 

nomical type to use for commer- 

cial transportation. 
Seas belie dovteped, “Fie ieseat 
eveloped. The la 

i aye 
desires a truck to car dé or use 0 0. 

; delivery services and urban routes. 
to translate cubic + ary sani its 
the operator to drive from a stand- 
ing v mg a is onenee pri- 
. aile or delivering milk and jce. 
disinterested compilation is not unlike a motor 


| Ina sense it 
to calculate tracking costs than even driven mille wagon having slidng 


, 


even 
side doors and low floor at the 
hoc chao, should be used {emt end, of the body. The yet 
com ent is o ike 
construction with liberal loading 
which is ns, from = 
s standing position in the 
front of the cab. 
A ment of con- 

80 e 
are equally accessible from a sane 
ing position as when the driver is 
seated on the folding seat. The 
~rincipal feature of operation of 
this model is the master control 
ae which is pressed half way 
own to disengage the clutch and 
when pressed further applies four- 
wheel service brakes. Brakes may 

be locked in any position. 


ea te the. 
eres ‘ea 

weivhts ard 

makers 
Ls WD, 

manufactur- | 

light weight field and 
to make heavier lines. 


MADE IN CANADA BY 
A CANADIAN COMPANY 


Standard 130° W. B. Chassis F.O.B. Windsor, 4-Cylinder Chassis $970. Government taxes extra 


fooling yourself? Are you getting the most for your truck 

You can’t get dependable, long-lived, economical performance 
balanced chassis weight. A truck needs weight to carry weight. 

don’t buy weight in the beginning, you'll pay for it sooner or 

ir parts at repair part prices. The chassis weight of this 

Federal Six is 3225 pounds, and every pound is correctly 

dist : gives more truck, longer life, better performance 
for your dollar. Weight, ALL-TRUCK construction throughout, 
"and many outstanding features make this the biggest truck buy 
"Canada has ever seen. Make it your business to see’ a Federal dealer. 


Other Federal models up to 71; tons are just a8 outstanding in value. Write for literature. 


From ENpTo Enp Its Au. Truck 
Tue New 3 Ton-G Wueever Ar'i500 


Ot ylindar single drive $1300; ¢-cylinder dual drive $1870; 6-cylinder single drive $1650; -cylinder dual drive $2020; chassis f..0. 6. Windsor. Government taxes extra 


‘This now 9 tee sha-uheoler—e track of exchuive Federal design— 
Sota ‘ much truck coanany patented Lnatuces boon 


Fepenat Truck Go. oF Ganapa, Lto., Winosor, Ont. 


y Dominion 


ck Equipment Co., Kitchener, 


Mack Trucks 
Now Operating 
Toronto Plant 


In order to serve the Canadian 
market in the most economical man- 
ner, Trucks Inc., of New 
York, has established a plant 
1941 Yonge St., Toronto, to as- 
semble various types of trucks. 
This plant is really an assembly 
plant, but it has been turning out 
all types of Mack Trucks incl 
four and six cylinder models in 
sizes from one ton up. 


single and double axle 
plant is also in a position to as- 
amas a / lete a si equip- 
ment for epartmen other 
novel types of trucks. 

Some 20 models are kept in stock 
at Toronto, and these models have 
cabs, but bodies are only supplied 
upon order. 

Parts used in assembly of these 
trucks are as nearly as possible all 
Canadian and it is hoped that in- 

ased vities in the truck busi 


Equi 
oes rated 
samen. 1i-b0 a0 oon. 


DODGE OFFERS 
114 AND 2 TON 
1932 MODELS 


Six Cylinder Motors in 

New Trucks Develop 
-60 and 73 hp, 

Dele a (eate om t 


ing two six-cy) 
is spring, in 1%-ton and a 2-ton 
units. 


The smaller of these two has a 


by a staff of 


chassis, which are priced at $1 
and $1,165 respectively, f.0.b. wee 
sor, Ont, 

Power units in both 
Dodge built truck 
eae 60 hp. at 
the 


. 
-* 


tonner and 73 h.p. at 3 
medni. - 


n forward with 
silent fourth, which allows continu- 
ous operation in this gear, thus giv- 
ing greater flexibility. 


Ont., and will accommodate nine horses or 18 cattle or 55 hogs. It is 
typical of the specialized service now available to business by makers 


of commercial motor vehicles. 


NEW STEWART . 
EQUIPPED WITH 
100 H.P. UNIT 


Eight - Cylinder Motor 
Allows High Speed 
Operation 


Latest models of the Stewart 
Truck Corp. of Canada include a 
new 2%-toh chassis known as 
model 58-8 which has just been 
introduced. Weight of this chassis 

5,970 pounds and the truck is 


of very high spent the 
100 h Seuabeeee 
orsepower at maximum y 
M cal features of the motor 
include pressure lubrication, move- 
able cylinder head, c t bal- 
ancer and in fact all modern im- 
shane tev dies tee sucuund wah 
P. ’ equl wi 
Sosleuad bassin s. The desi and 
construction the full floating 
rear axle is unusually rugged. It 
has a spiral bevelled gear and with 
| heavy differential on roller bear- 


ther features are mechanical 


bendix brakes, smaller, steel spoke 
wheels with demountable rims 
heavy pressed steel frame, an 
heavy rear springs with 6 
Several Wheelbases 


Standard wheelbase on _ this 
model is 170 in. but 160-in, wheel- 
base may be obtained at no extra 
cost. Special wheelbases of 180 in., 
196 in. or 226 in, are available as 
extras. 


Standard tire equipment on 
front and on standard dual rear 
wheels consists of 7.50 by 20 bal- 


are 


Standard color scheme consists 
of red 1 Sees black caneees - 
green . Loading space is sui 
able for sins to eighteen-ft. bodies, 
back of driver’s seat, depending on 


the wheel 

Two other eight cylinder models 
are now being turned out by Stew- 
art with rated capacity ef three 
and three and one- tons 

Price of the 58-8 is $3,040, and 
other peawese meee range in 
Pp. 
truck to $7,690 for the large seven- 
a all prices f.0.b, Fort Erie, 

n 


Stewart 1932 Panel Delivery Model 


panel 


models are 
W! j 
—.. 


Frame of the one and one-half | 


ton truck is braced with six cross 
members and the two-ton chassis 
frames have five and seven cross 


/members in the 186 and 165 inch 


wheelbase models respectively. 


NEW RUGBY SIX 
TAKES PAYLOAD 
OF 3,000 POUNDS 


Units For Heavy Work 
Used in Making 1932 
Models 


The feature of the Rugby line of 
trucks this spring is the 6-15 six 
cylinder model. is truck has a 
chassis weight of 2,900 pounds to 
which must be added weight 
allowance of 1,200 pounds which 
allows a pay load of 3,000 ds, 
making a gross weight 7,100 
pounds, 

_The engine in this model is a 
six cylinder L-head motor, develop- 
ing 72 h.p. at 8,400 revolutions per 
minute. This per plant is unit 
mounted and the rear engine sup- 
ports are cushioned in rubber. 

Wheels are of the hollow steel 
spoke type, interchangeable in 
order to accommodate dual tires 
on the rear wheels. Standard tire 
equipment consists of 6 by 20, 6- 
ply, truck balloons on the front 
wheels and 32 by 6, 8-ply, high 
pressure tires on the rear wheels. 
Dual rear wheels are available as 
extras, 

_ Wheelbase on this model is 135 
in. Transmission has four speeds 
forward with gear ratios varying 
up to 64 to 1. Clutch is single 
dry dise type. Practically all stand- 
ard types of trucks and delivery 
car bodies may be obtained in this 
model. The general lines of fend- 
ers, hood, cap and body are quite 
modern in style, and the truck is 
equipped with latest improvements. 


| Erne. MOTORS trucks and trailers cover every 
Canadian Hauling requirement, with equipment that 

fits each Canadian need exactly. Every model has been 
designed and built in Canada, and thoroughly service- 
tested, by engineers who produce commercial vehicles 
exclusively. To help you select the types that meet your 
needs most economically, General Motors Truck advisory 


service brings you Dominion-wide experience in cutting 


a above is the new Stewart one-ton truck with semi-de luxe 
body. This model is powered with six-cylinder Lycoming motor. 


hauling costs. See General Motors Truck first! 


April 23, 


Truck Mod 


Ontario’s Truck Laws 
May Hint Rate Control © 
By Various Province 


Classification of Publ 

Commercial Vehicles 
Only First Step “5 
SURTAX PROTESTED 
Commercial] Transport Opep 


ators Balk at Extra Tag 
For Revenue Only | 


Carried Out Within 
One Plant 


General Motors trucks are 


South Americans 
Like New Chev ‘‘6” 


A native of Argentine, 
who has 


of his own invention, one 
which, the “Chevrolet Six,” 
is second only to the Martini 
Te ingredioahn ah 
The mis of t 
“Six” and its associate bev- 
erage the “Four,” are kept 
a dark secret by the inventor. 
He confesses, however, that 
the “Six” has a higher e- 
power but, as he once assured 
a customer, “it a a take 
any more gaso an a 


FEDERAL TRUCK 
PRICE DECLINES 
TO RECORD LOW| :="vsi. 


General Design of New 
Models Basically 
Unchanged 


loons. Single tires on rear wheels | tru 
extra. 
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GENERAL 
MOTORS 
Truck 


19D 


Chassis only 
f.0.b.Walkerville - Taxes extra 


This is the lowest price ever placed on a 
General Motors Truck of this capacity. A 114 
to 2-ton chassis of 131-inch wheelbase, powered 
by a big, 6-cylinder engine, for $795, f.0.b. 
Walkerville, taxes extra. And it’s every inch a 
dependable General Motors Truck! Its track- 
type radiator—its sturdy clutch—heavy-duty, 
4-speed transmission—6-inch frame with stress 
absorber—and heavy axles—all are generously 
proportioned to meet the severe requirements 
of trucking service. Forged Spoksteel wheels 
are regular equipment. Dual rear wheels and 
a chassis of 157-inch wheelbase with 7-inch 
frame are optional at correspondingly low 
prices. Standard bodies are available at sur- 
oer low prices to fit every commercial 
nee 


PRODUCED IN CANADA 





y 
‘axes extra 


‘ver placed on a 
is capacity. A 1%, 
heelbase, powered 


» for $795, f.0.b. | 


d it’s every inch a 
Truck! Its truck- 
1tch—heavy-duty, 
frame with stress 
all are generously 
ere requirements 
Spoksteel wheels 
l rear wheels and 
base with 7-inch 
espondingly low 
available at sur- 
very commercial 
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5M. C. HAS NEW 


TYPE OF TRUCK 


FOR EVERY USE 


mplete _ Manufacture 
Carried Out Within 
One Plant 


Moor and Six Cylinder 


-' Models Featured 
| For 19382 


the six-cylinder / with 


Ue 


ig gain in 1931? 


- Special Body on Rugby 6-15 Truck Chassis 


THE FINANCIAL POST 


MOTOR BUSES 


NOW A FEATURE 
WITH LEYLAND 


| | Several Truck Models 


A novel body job built on a Rugby 1%-ton chassis is shown in the 

above picture. This truck was built to make city delivery of tanks of 

eons a Tanks fit into the storage.compartment without pro- 
if 


over 
bulkier loads 


model is of the L-head type with 
brake horsepower of 54, at 2,700 
am The engine of the four- 
linder model develops 82 brake 
horsepower at 2,400 r.p.m. th 
of these power units have three 
point mountings with rubber 
cushioned rear support. Single 
plate clutches are featured in both 
models, the four cylinder having a 
9-in. clutch, and the six-cylinder an 
11-in. clutch both with vibration 
rs. 
eelbases available are 136 
and 160 in. in both models. Maxi- 
mum carrying capacity of the six- 
cylinder truck is 6,250 pounds 
compared with 4,575 pounds for 
the four-cylinder model. 
«Wheels are of the cast, spoke 
e. Tires on the six-cylinder 
model are 30 by 5, on front wheels 
and 82 by 6 on the rear wheels, 
and on the four-cylinder model are 
5,50 by 20, on front wheels, and 
6.00 by 20 on rear wheels, those on 
the four being balloon tires. Dual 
tires for rear wheels are available 
extras. 


necessary. 


Lines of these models are sim- 
ilar to those of other International 
trucks Finish of models is red 
for frame and wheels, with fend- 
ers, radiator shell, and aprons of 
black enamel, and hood and cowl 
of dark y-green color A wide 
varie body types and sizes are 
a le in both models. 


Vancouver Wheat Exports Gain 
By April 8th Vancouver’s wheat ex- 
port movement had meenes the figures 
for the similar od of last year, 
the shipments being, respectively, 54,- 
169,714 bushels and 52,834,046 bushels. 


walls and rear section is removable to accommodate 


SEVEN MODELS 
IN NEW TRUCKS 
BY CHEVROLET 


Two New ‘Heavy Duty 
Chassis Offered For 
First Time 

For the first time, Chevrolet 
trucks have entered the heavy haul- 
ing field, with the introduction of 
a new two-ton chassis with a gross 
carrying capacity of 5,000 pounds. 

The new two-ton chassis are 
—_ ae re-enforced frames ant 
wi eavy rear springs equi 
3 an auxiliary, "These a iene 

eavy ull floating type rear 
axle and cabs win cons steel 
drums on all four wheels. High 
speed axle ratios are optional and 
wheels are interchangeable. 
Seven Standard Models 

Seven standard models are avail- 
able in the 1982 line of Chevrolets. 
These are the commercial chassis, 
special commercial, light delivery 
with enclosed cab, one and one- 
half ton standard chasis with 131- 
in. and 157-in. wheelbase length, 
and the two heavy duty units with 
131-in..and 157-in. wheelbase. 

The engine develops a maximum 
of 53 horsepower at 2,800 revolu- 
tions a minute. Down draft car- 
buretion is another feature of this 
higher motor. 

Ap ce is improved by the 
use of small diameter wire wheels 


New Heavy Duty Truck by Chevrolet 


7” 
Tilustration shows one of the new heavy duty two-ton nea seat en aah 


Chevrolet-is featuring in its 1982 line of trucks. This model is eq 


wertul 1%4-ton 


‘most pow’ 
dat suctt a low 


35 H. p, 


#t 1200 R. P. iy 


50H, P, at 1760 R. P.M 


60 H. 


P, at 2180 R. P. M 


4S H. P, at 3200R. Py 


steel dump body and hydraulic hoist. 


did Studebaker 


MAKE THIS 


Also Presented 
For 1932 


® ———— 

Leyland Motors are featuring in 
C. bus -chassis and bodies 
which, it is believed, are suitable 
to the needs of communities which 
rely on motor transportation only 
and also for those who use buses 
in conjunction with street railways. 

One of these models is the “Cub” 
which is built to carry from 17 to 
21 passengers. This model, has 
wheelbase from 168 to 186 in. and 
is powered with a six cylinder 
motor which develops nearly 60 
hp. at a normal s of 2,000 
ay It has four-speed trans- 
~mission, full floating axle, worm 
drive,’ and four wheel Lockheed 
hydraulic brakes. f 

The bodies are built in Canada 
of a design that has been developed 
by Canadian operators and is sup- 
= in city service or de luxe 
types. This model sells at from 
$3,154 to $3.495 plus taxes. 

A larger model is the Leyland 
“Lioness” which accommodates 29 
passengers and is built on 228 in. 
wheelbase. This model has a six 
cylinder motor, four speed trans- 
mission semi-floating axle, worm 
drive, and four wheel mechanical 
brakes. If required Westinghouse 
air brakés can be fitted on this 
model or on any other model of 
Leyland bus or truck. Bodies of 
suitable design can be supplied as 
in the case of the “Cub” model. 
The price of this bus is $7,400 plus 


taxes. : : 
Bodies of these unit are built 
by the Canadian Car and Foundry 
Company, Montreal, in co-opera- 
tion with Leyland. 
In addition to its specialized bus 


on lighter models and disc tyre 
on heavier trucks with larger bal- 
loon tires, spare tires in fender 
well, rear mounted gasoline tank 
chrome plated radiator shell and 
head lamps, and longer hood. 

For heavy hauling and Bulky 
loads, Chevrolet is shentes the 
standard one and one- ton 
chassis with wheelbases of 131 and 
157 inches. These models have 

ial 6-cylinder tru motors 
10-in. spring cushioned clutch and 
; sing] dual heel ao 
either e or w. 
ment may be obtained. The fo 
lowing are prices on the 1932 
Chevrolet line of trucks, all quota- 
tions, f.o.b. Oshawa, taxes in- 
cluded: 


Model 118, Maple Leaf, heavy on" g1.001 
1,089 

567 

620 

78 

896 


841 


body serteneerareperere 


ie® Studebaker adds the wo 


lowest [pric 
at Walkerville, 
brakes and auxili 


ed 3-ton truck, $1830 
with B. K. booster 
ary transmission 


as standard equipment. 


lines, Leyland is off a wide 
group jd specialized truck models. 
ing in rating from 8 to 7 tons with 
on or six cylinder motors. This 
model is t on a three axle 
chassis with drives on both rear 
axles. It is licensed for a 15-ton 
gross load, which is the largest size 


vallowed in 


Other models of Leyland trucks 
vary from the “Cub” two-ton 
trucks with six cylinder motor, 

riced at $2,550 to $2,715 to the 

. C. 7 rated at 3% tons with six 

linder motor and priced at $5,260. 

is a six wheel model in the 
“Cub” - series, two and o: 
long tons “ 
four’ cylinder motor priced at 
$4,405 to $4,545. 

The “Beaver” rated at 8% long 
tons is the largest four cylinder 
model offered b land. It 
built on a shesihans rom 145 in.. 


standard and tire equipment either 
single or dual up to 36° by 8 are 
a ble on this model, which is 
priced at from $4,900 to $4,980. 
Taxes must be added to all prices 
which are quoted f.o.b. Toronto. 


ONTARIO TRUCK LAWS 
MAY HINT CONTROL 
BY PROVINCES 


(Continued from page 10) 
concerned is considered as profit- 
on + ae - f High 

e ent o ways 
estimates that it will be able to 
raise an additional $150,000 by 
means of this surtax. rt 


operators take objection to being | cial 
n 


taxed in this manner, if the pur- 
pose of the tax is to de rev- 
enue only. They feel that further 
re tion of rates and licenses 

the motor transport field would be 
valuable to them, but they esti- 
mate that the cost of such addi- 


ne-half 
” model with 


Illustration above is of the newest two-ton truck chassis turned out 
by ele which has 141, 153 or 165-inch wheelbase. The motor in 
model ae 75 h.p. This is one of the lowest priced two-ton 


trucks ever off 
tion would be only a 


necessitates greater development 
syste 


fraction of the estimated | of this 


tional 
very 
is a in revenue from the sur- 


The order in council authorizing 
this surtax came into effect on the 
first of April, but so far operators 
have shown no strong inclination 
to purchase their licenses. The 
have, of course, 30 days before th 
are compelled,to do so. 

At a meeting of the Automotive 
Transport Association of Ontario, 
held in Toronto on April 10, a reso- 
aie this surcharge. he ie 
a 8 e prin- 
ern int made in the resolution 
was that this was a tax on com- 
mercial vehicles only and not on 
others, which should also be taxed 
if the levy is being made solely for 
the purpose of regulation.. 

In addition, it was stated that the 
tax discriminated 


unfairly against | ped wi 


the operator of a lic commer- 
vehicle without aiding him to 
secure any additional service from 


the government. 
In oth the Depart- 


er respects, 
in| ment of Highways is developing | j 


its of tion. Of course, 
all cone rariations as classi- 
fication of commercial vehicles, 


m. 
As an example of the necessity 
for closer inspection on the part of 
the Department caused by amend- 
ments-to the act, the regulation 
specifying the drivers shall not 
work more than 10 hours in each 
24, may be cited. Clearly this rul- 
ing is difficult to enforce. 
Another recent alteration in gov- 
which has an 
on the truck- 
ing business, both from the point 
of view of the co oper- 
ator and the private owner, is the 
reduction in the allowable | 
of a chain of vehicles from 
50 ft. No reduction 
the allowable length 
the initial unit, and 
these alterations in 
ve 


ernmental 
important 


$8 


i a 
erie? bs 


ee 
may exist it is. 


Chevrolet Now Builds 


a Complsie Line of 


2-TON 


HEAVY DUTY TRUCKS 


Nec aod aie acunracrs 
field. Moreover, the complete Tine of new Chevrolet 


2¢0n Heavy Daty Tracks are built specifically for the 
strensous kind of heavy hauling service. 


For example, Chevrolet siz-cytinder Heavy Duty Tracks 
have the Clark fuii-floating rear axle, specially devel- 
oped for heavy duty work. Clark heavy duty four- 
speed transmission is another feature of these tracks. 
In addition, Chevrolet trucks have a special, six-cylinder 
track engine—smoother, faster, more powerful and 
with longer life. The pressed steel channel frame is 


4 


eRe 2A ee 
| eT 


Chevrolet Heavy Duty Trucks are built on two wheel 
bases — standard 131-inch, and 157-inch for hauling 
buiky loads. There is a wide variety of body types te 


Chevrolet specifications | ; 
suited to the work you have to do—a 2-ton Chevrolet 


Heavy Duty Truck at one of the world’s lowest track 


prices and with lowest ton-mile operating costs! 


When you buy a motor vehicle bearing this | 
emblem, you not only get the utmost in value, — 
but you provide gainful employment for a 
Canadian workman for an average of 87 days 


CHEVROLET CYLINDER 


Produced 


a 


im Canada 


TRUCKS — 





ag 


On Ones 


F LL The TALL 


with the 


6, Chrome niokél cylinders 
wearing 7 times longer 
than grey iron. 


* h. Mantun in piston 4 displace. 
; 4 oul dey LLY che 
8. aes ateering spindles. 


Be ik engines—s or 6 > o orem lubrication 
mae Y fo piston ping. 


a8 


SPEED WAGON. 


10. Five bearing crankshaft 
in the 4-dylinder; Seven 
bearing in the 6-cylinder. 

11. More loading i on 
frame back of cab. 

12, Weatherproof hydraulic 
brakes. 

13, ae Duty ee 
whee 


a Reo 134 ton Speed Wagon represents 18 
years of fine truck building. It is strongly con- 
structed, highly powered and safely braked ... 
 Petfect co-ordination of the most practical and most 


desirable mechanical 
_ skilful design of the chassis. 


features is the result of the 


Reo trucks and Speed Wagons range in capacity 
from 134 tons to 4 tons with body designs to meet 
_-tvety need. Ask your Reo dealer for full details 
and the opportunity of making an actual test under 


‘pe own working conditions. 


Sold and serviced by all Reo déalers. 


BUILT BY 


~ DOMINION MOTORS LIMITED 


. TORONTO (LEASIDE) CANADA 


and household units will be manu- 
factured, and production will com- 
mence immediately a¢cordin 

G. Wright, manager of 


ration 
oe a Works, makéré 
marki de- | &h 
ee a branch fac- 


store at 312 
Dundas St., London, 


The business 
was founded in Sombra, Ont., in 1898 


and carries on a fo. mail order 
Pe ities 
Co. of on 


Pre 


“ any 


caading 


ening 
Sate has 


inincnillltlancnnciiegiacitinaliaiiel 


Jenkins Bros, have opened thei. 
new plant at Lachine which has been 


to W./in course of construction for over a | 


vee es which - said to be of the 
n Canada for the ge fpctare 

at Saiees The sat irel ronse 
iroh féowhdties and power ouse 


nates Hoist & Shévél Co. ha: 
been formed at Montreal to~ manu- 
facture in Canada, gasoline, Diese 
and electric powered shovels and gen- 
eral excavating work. It is sponsored 
by are Bridge Co. jointly wit) 


oi; | Ameries : a Het & orks anc 


#riék Co., of St 
Paul, Minn. 


Oliver ative Growefs, of 
otte | Olivers “ om “nha é ae ite —r 
Ste | posal te ct a 
cold serene plant in the Lear futute 


RU cKS 


ever been offered in Dodge Beothees’ history. 
trucks carry a remarkable array of features 
designed to make them serve economically, 
dependably and capably. 


| of quality and tong lie thet all previous 
er oe ten 


= at low cost. 


A close inspection will quickly prove these 
trucks modern and up-to-dateand aft 
assurance of long, dependable performance 


See your local Dodge dealer for complete 
ee 


Siliik Geseinides Mises Thddte Pecarene “Ziegfeld 
Radio Show” personally conducted by io Ziegfeld — 
Columbia Network: every Sunday evening 


New 112-Ton Dodge Truck 
Chassis Only 
$755 F. 0. B. Factory 


New 2-Ton Dodge Truck 
Chassis Only 
$1095 FP, o. B. Factory 


All prices 1. @ B. factory, Windsor, Ontario, including standard factory equipment 


(freight and taxes extra). - 


DODGE BROTHERS (CANADA) LIMITED, WINDSOR, ONTARIO 


THE FINANCIAL POST 
New Deluxe Panel Delivery Model by Dodge 


THREE TON TRUCK 
IS NEW OFFERING 
OF STUDEBAKER 


Also nee Ty a and 2 Ton} 


Models in Many 
Wheéelbases 


son cnasala, Bepdebeint’ Domne: 
tioh of Cahede this year introsuces 
an ee new 3-ton trick, avail. 
ablé in four wheelbase len ‘ 
semeety: 10h 158, ass pad 1 ‘ 
0.) '* . 

eran reac 
Cc er en 0 le 

yh hich is ae aat mean a 


New 1982 Deluxe pane truck body manufactured by 


(Canada) Ltd, is il 
if 181 an 
six-cylinder motor, 


ission | SPEED) WAGONS 


for- 
é of 


range 
to 1 sevsvaiable cnn 
re a enabling ng 


an t to select 
equipment andard mechanical 
or um 
heavy du Serra Frames are 


of Cheon oa 
Y 2-ton 
¢ ist, * ‘and 165 in., 


sai iano oe 


wheelbase. 
Chassis wo are ieee os and $950 
roepectivelys: $6 latter os — 
lowest price at w. 

this power has been s0 

these models are caippd a a 


six-cylinder engi Ee ingreased 


powér 

- counterweighted 

notes vibration 
no 


damper and rub 
se of 


ings add to the amootl 


t. 
m Spee ¢ trame dingrtion and gives 
fevents frame in 
Meet at ro Rs ter 0 gives 


a 

stress sear Full-floa 
axlés aré used on all mode i ‘this 
form of construction | the 
axle shafts free to cary val y the 
driving load, the weight being car- 
ried y the axle housing. The 
lighter "ale are ee with 
four-wheel brakes, ytepreeeen tS 
The 3-tonner 


* the 2-shoe s 
rakes as standard. 
“Drivers” gabe are of steel con- 


stpugtten th coupé front, sloping throu 
windshi y and cane The - ag 


driver’s seat is 48 in. wide. “Bodies 
include el, screen, ‘express, 
stake, platform, canopy, grain, 
cattle and dump types as well as 
a number of special styles. 


Mantfacturing Plants in Canada 
+ A report just issued on the manu- 
dustuslner industries of Canada for 
the year 1930 states there were at thé 
end of that year a total of 24,020 


| manufacturing plants in the Domin« 


ion, which represented a capital in- 
vestment of $5,203,316,760 gave em- 
»~loyment to 644,439 persons 


OFFERED BY REO 
FOR ALL NEEDS 


Recent 114 Ton Model 
Widens ‘Market For 
Product 


by hee wagons one and ¢ trucks offered 
for 1982 ate said to meet 
wradtlealie all commercial haulage 
requitements that ¢an be served 
efficiently by units of one and oné- 
half ton or greater capacity. The 
one and one- ton mode 
duced last year placed in com- 
yensige with the lowest priced 
ld for heavy duty vehicles. 
Greater capacity than was avail- 
able in afty previous Reo offering 
is the principal feature of the four- 
ton truck which was also introduced 
last year. 
Semi-trailer Units 
Cé-ofdinated tractor semi-trailer 
units are now obtainable for opera- 
tion with either the one and a half 
or four-ton tractors. The fout-ton 
tractor-trailer ‘combination, the 
new eek —_ addition to the Reo 
rated gross weight 
capa arity of 35,000 nds. 
e Reo line o sees meine 
and passenger cars also, now 
offered in Canada, is being bu 
by Dominion tage Fp Ltd., Leaside 


Ont.,*and is bein 
ri r Cont of Canada, 
td., a hae is a Dominion Motors 
sivicion, 


Lancashire Felt Locates in Guelph 

The Laneashire Felt Company of 
Canada Limited is starting up a new 
industry for Guelph in the manafac- 
ture of wool felt bodies for men’s 
and women’s hats. nsive prepar- 
ations have béen going on for some 
weeks gince the com oY acquired its 
factory in the city, t carloads of 


machinery, mostly imported ftom 


England, have been brought to the| 78 


plant and installed. The parent eom- 
pany is at Denton, England. 


Popular General Motors Truck Chassis 


New sie eee 
- eeeemase len 


asta oF the 


“LONG SERVICE 
AT 
LOW COST” 


Dodge é Brothers 
strated above. This type of body model is available 
d 157-inch wheelbase models powered with either four or 


Truck Sales Manager 


Vv. 0. HIPWELL 


Recent  apreinted sales. manager 
for G trucks with headquar- 
ters at Oshawa, Ont. 


THREE CLASSES . 
IN 1932 MODELS 
BY GOTFREDSON 


Six Cylinder Models and 
One Four Featured 
For Spring 


Gotfredson trucks are being of- 
fered in four and six cylinder types 
this season. The four ¢y 
engine will develop 49 h,p., at 
pete and the six cylinder 


2s le ete 


pee for pet Ts 


Has Dise meen 
The heavy duty four cylinder 
model aa ae mentioned has 4dise 


with 36 by 8 tn. he a Saty 12 pl 
wi eave. du ply 
Dual standard 


eh canis 


truck chassis made by Géneral Motors is shown above, 
wy poor engine and is availa fn 


chassis illustrated being built on 


; 


pment on ae wheels, 
Sasi of wheels and tire 


heh 
ai a) = tot 


, 


aE ETE TT) 


co 


Improved Features - - - 
Improved Performance 


HERE is one sure way to prove how powerful 

and flexible Rugby trucks are, Drive one... 

loaded to capacity... up any hill... over 
any toad you choose. You will then realize the 
advantages of such features as unit-mounted’ power 
plant, super-strength chassis, four-forward s 
transmission, special truck clutch, steeldraulic type 


brakes and heavy springs. 


Your nearest Durant dealer 
working demonstration. 


will gladly give you a 


Sold and serviced by Durant dealers everywhere 


\ 


BUILT BY 


DOMINION MOTORS LIMITED 


TORONTO (Leaside) CANADA 


RUGBY 


Experienced 
Manager Available 


for inte 
service of 
daaeaiouni 
to Bow 


” oa aeinan fat Post, 1070 
Bleury Street, Montreal. 


First mortgage ~53 wanted 


bit aiton tout to al. room 


rite M. — 


* of Hamilton Bullding, 
nto. 


WANTED 
CITY GENERAL AGENCY 


for non-tariff automobile com 
pany, old rane re. 
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NOTICE 


Montreal Cottons Limited 
on’ the Ania General Meet ae on’ the 
Shareholders of 


‘Aprit 28) 


DIVIDEND NC Ickes } 


nia 4 


Nos is oa given 
dividend of three Der | 
(being at thé rate of 


By order ofthe osrd, ae 
: M. W. aS 

ae a 

a MES aL Le ie 
SERVICESTATIONS Lit 

(Beries" is of 
ee 

ly Order 

F. 3. MA 0, 


Tofonto, Canada, April Lith, 198% — 


Dominion-Scottish 
ments Li Limited 


ores. is doe He 
Director 
investments Limit 
qivisted Pye the 6% 
senat teak ¢ 


i oy fo ian “e 


of the Domini t 
have aed 


se 


Pavone 
at tt close — 


nada, elect 
other eae 
the 
Toronto, 16th Ap 


The Shawinigan Water and 
’ Power Company 


Notice is hereby given that a divi- 
— of Twenty-five cents (25c) per 
share has been declared on the no 
par = common shates of the Com- 
ne 


pany for the quarter ended’ Mareh 
ae able May 16th, to 
record April 25th, 1 
Order of the Board, 
' JAMES WILSON, 


Secretary. 
Montreal, April 14, 1932, 


Quebec Power Company 


au i hereby given that a 
Thirty-eight cents 
ie ly been declared 
no par ae jaa shares 
ear for the quarter 
oa Men 31st payable oe 
16th, to shareholders 
April 25th, 1932. 


By Order of the Board, 
JAMES WILSON, | 
Secretary. 
Montreal, April 13, 1982. 


The Bank of Toronto 


Dividend. No, 203 
Notice is hereb ee on a Divi- 
ond of Three ys 


per the 
Paid-Up Capital tock. of + aie” bank 
has been declared for the eurrent 
quarter, and the same will be payable 
at the Ban p see, its afapenes ig 
a ay une next, to 
thareholders of vocord on May four- 
teenth, 1932 


By Order of the Board. 


H. B. HENWOOD 
General Manager. 


Toronto, April 18th, 1982, 


- 1 = 


PEEL eee eee eee tee ei th. eke oak 


ile 


: 


: 

: 

aunt 

gett 
8 


EL 
eekdet 


H 


t December, 1980, 2nd 
March, 1931, et! Me June, 1981 stock fivi- 
ing 


Forms of waiver for the purpose, a8 prévi- 
ously announced, can be obtained from the 
Company's transfer agent, National Trust 
Company, Limited. 


By Order of the Board, 
- A. W. ADAMB, 
Secretary. 


Dated at Toronto, Canada, this 14th day 
of April, 1932, 


The Company's London Agents are Cafa- 
dian and General Finance Company, Lim- 
ited, 3 London Wall Building, London 
E. C. 2, England. 


Research Cheapens Oil Extraction 

The Research Council of Alberta 
reports a discovery which will cheapen 
the extraction of oil or bitumen from 
MeMurray tar sands. For some years 
reseatch has been carried on into 
methods of Separeting oil from the 
bituminous sands which are @ véty 
extensive resource in Nertnere, Al- 
berta. The investigators, Dr. K. A 
Clark and Dr. D. 4 Pasternack ae 
report that practically 100 per cent © 
the oil or bitumen can be eesovenes 
by using a solution of soda ash 


ali has bee deal aE ‘wgcotland’s 
% | Cumulative refeg best in 
April : 3 vars That’s why just a$ Many experl- 
oa a in Canada t 
JOHN..COTTON’S brings you 
comfort, nen relief 


; 


| 


ee ceeetacheel _ 


| GOTTON 'S 
-TOBACCOS 


| *Scosland’ s Best’? 


Best” ta the. world’s 
revel in 


from worry, 
coming as it Ss ne 


Sos 5 


arid more placid world 
Mild + Medium ‘Strong 


FEST ESSELR SSE Te 


INVESTMENT 
SECURITIES 


ee aes 


T. M. DELL & COMPANY 
LIMITED — 


RSE ass 
= OQ ao te 


“ee 


COMPOUNDED HALF < 
YEARLY ) 


Money grows 

rapidly at com 

interest. 

‘deposi- 

ted with Canada 

Permanent earn 

%, rate of 

interest 

bette compound 
ed half yearly. 


|) Founded 1886 


CANADA 
PERMANENT 


Morrqaqe Corporation 
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smo a mubaexioeee to The Financial Post, who desire information bearing on their moon: of re = 1 lan ine wa fails ~ business on : 
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a ‘ COs Peasant: end eilieon this page. We cannot extend this service to non-subscribers nor do we / bankruptcy that plan will have to 
sh > — — relating to American stocks or foreign securities generally, A three-cent be watched for some years to see Canadian 
otland's Best’ ro Pp oe fs ped envelope must be ae Write m aan insurance enquiries on sheets whether the increased interest in , 
Wise ot els Ina a eceris St wi eupiy cra ci Sat acta i a'Kee 7s] Bacon as wl depend he | 

8 acts a securitiés in a list you me n w e 

may supply. Nor Th we attempt to make aE orecasts of the probable trend of any severity. 


answer to your question, and P 0 
one of fact and not of opinion. cannot get the answer for four 


Sr a tmmcn 


pest of the ist March, 1930, stuck 


ad Ubless the right to accrued divi-, 


applicable to the latter fractions 
onverted inte whole shares ig waived. 
of waiver for the purposé, as previ- 
nnounced, can be obtained from the 


ny’s transfer agent, National Trust 


ny, Limited. 


rder of the Board, 
- A. W. ADAMS, 
Secretary. 


| at Toronto, Canada, thie 14th day 
1, 1982. 
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4 General Finanee Company, Lit- 
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SECURITIES 


M. BELL & COMPANY 


Head Office: 


Bank of Commerce 


We have been authorized by 
f our tenants who have 


space 
to sublet a porti 
n the new head 


Bank of Commerce. 


_ CORPORATION 
Brinch’ REGINA 


CANADA 
PERMANENT 


» Mortqage Corporation 


\Investors Desire Guide 


service, in other words, 


To Test Market Prices 


— 


Rough and Ready Rule of Ten Times Earnings Needs 
Further Consideration — Past and Present Only 
Useful as Throwing Light on Future 


Some simple, infallible rule or 
that will act as a shinin 
light to guide investors through 
the encircling stock market gloom, 
is a in tequest these days. 
. Realizing that small groups of 
insiders in the case of st "aoe 
pany know all the vital facts be- 
ore the pote Dp gets: an 
inkling ann meetings or 
earlier through the financial press, 
new students of stock market 
behavior would like to have some 
acid test or tests by which they 
can tell whether or not a stock is 
too high or too low. They do not 
expect to be able to know each 
time whether a stock is mounting 
under pool manipulation or falling 
under inside or necessitous liquida- 
tion, a do not expect to be 
able to judge always whether real 
prop anda is being fed 
ut they feel that there 
should be some more or less con- 
stant relation between a company’s 
ities the market price for 
the é of investors who do 
not want to be speculators. 

The enquirers say, impatiently, 
“Yes, yes, we know all about that,” 
when they ate told to base their 
investments on stocks of compan- 
ies when their studies show these 
to have good management, good 
records, constant or growing mar- 
kets, staple products, strong. finan- 
cial position, and freedom from 
dangerously large debts or commit- 
ments. Taking all that for granted, 
they want to know how to judge 
whether prices are too high or too 
low. ¢y are not unreasonable 
enough to ask an absolute rule of 
guidance but one which in the 

jority of cases has been found 
reliable. — 

Ten Times Earnings Rule 

In periods of normal stock 
behavior many investors used as a 
rough and ready preliminary test 
of security prices a rile that a 
pete ten times garnings was as 

igh as most investors could afford 
to go with safety in buying stocks 
of indu companies. For ex- 
ample, if International Nickel Co. 
spreated to such an investor likely 
to be able to earn $2 a share con- 
tinuously at the same time that 
the shares sold as high as 70 in 
1929, he would have declared that 
a price 35 times probable earnings 
was altogether too optimistic 
that it could only be justified if the 
company were likely to earn an 
average of $7 a share on the stock 
over a term of years. Yet that 
conservative investor, insisting on 
applying his rule to actual earnings 
rather than estimated earnings, 
would on the basis of earnings as 
estimated by himself have been 
only willing to pay about $14.70. On 
the basis of present earnings he 
would anly pay about $2.20 a share 
because year announced earn- 
ings were at the rate of 22 cents a 
sharé for 1931. He might go much 
less than that because last ee 
ly statements showed a rate very 
much under 22 cents a share. 


On the other hand the same ten 
to one investor me be willing to 
or Page-Hersey 
common stock because earnings 
available in 1931. were shown at 
$5.81 a share. Yet the stock fell 
as low as 39 and has recovered to 
42 as this is written. 


No Rulé Always Reliable 


No such rule is reliable except as 
a first step toward analysis of a 
company and its possibilities as an 
earner. If the market price goes 
decidedly dver or under the ten 
times earnings mark, the néxt step 
for the investor is to ask, “Why? 
and then seek to answer his own 
question, using the financial jour- 
nals and all available information. 
Undoubtedly earnings at 10 per 


Mm | cent over a period of several years | | 


must tend to increase the f 

investors in the permanence of 
dividends of $5 or $6 a share but 
there are other elements to con- 


fr. 
When International Nickel sold 
at 70, actual earnings did not jus- 
tify the payment of $1.50 a share. 
The conservative one who objec 
to a price of $70 as being pre- 
sterous was told in rebuttal of 
Fis arguments that International 
Nickel was in a class by itself, 
that the company had just found 
what Lord Melchett described as 
the richest mine on earth, that ~ 
company was just on the point 
ning exploitation of this mine 
and that finding a new mine was 
just like inheriting a fortune. Then 
came the stock market crash, later 
the catastrophic fall in the price 
of copper to the lowest point ever 
known as demand shrank to a low 
point and International Nickel 
found itself temporarily though in 
a smaller degree in much the same 
position as @ man would be who 
came into the ownership of a good 
gold mine just as all the nations 
decided to go off the gold standard 
and return to trade by barter. 
Earnings Decide Eventually 
Earnings of a company must 
eventually decide the price but in 
periods of growth or in periods of 
diminished production and earn- 
ings, men’s ideas of prospective 
earnings must govern the immedi- 
ate market. For instance, Con- 
solidated Mining & Smelting Co. 
and International Nickel Co. both 
showéd losses for a few years after 
the war because the market was 
saturated with base metals unti 
the existing supply neared an end 
and until new needs grew for nick- 
el as @ result of the company’s re- 
search activities. Ten times earn- 
ings in 1921 would have been ex- 
actly nothing. Yet those who paid 
around $17 a share for either 
stock in 1921 or early in 1922 


times their money if 
exceed $72 000000 — ey ODD. 


_ Similarly Loblaw Groceterias had 
in the early twenties a clever mat- 
meng plan to work on. It also had 
a hucleus of good stores but when 
it expanded it expected in each new 
store a period of losses until a 
certain volume was attained and 
thereafter profits. It needed also 
a large number of stores so that 
overhead costs would be cut to a 
minimum; the dual process of in- 
creasing stores and growing vol- 
ume per store made at one and the 
same time economical operation 
ahd profits possible. In the early 
days an investor would have backed 
the plan and the management 
rather than the record as shown 
by net earnings. The same thing 
could have been said of Dominion 


Stores with its(larger number of | P 


smaller leasehold stores. 


Guard Against Over-enthusiasm 


But if any investor needs to 
pray in connection with his oe. 
tions as an investor, he should 
ae most and first for protection 
aga nst the wiles of his own pro- 
phetic spirit, the little bright-eyed 
sprite that tells him a certain 
stock which has doubled its divi- 
dends in three years will repeat 
the trick in the next three, or that 
a hew process or machine will 
make every shareholder of a cer- 
penn company a fortune or compe- 

ce. 


Discount “New Era” Tips 


When Massey-Harris common 


stock was selling in the neighbor- 
hood of 40 a Toronto broker of 
long experience and wise in the 
ways of markets said to the pres- 
ent writer, “That is too high. My 
experience through many depres- 
sions and booms has been that it 
is not safe to expect an industrial 
company on average to in- 
crease its output more than 10 per 
gent yearly even in a growing 
country and in some periods any 
industrial company is bound to 
show recessions. People aré talk- 
ing about Massey-Harris as though 
it will increase earnings by 50 per 
cent in a year and keep doing it 
It never did it in its best days and 
it never will be able to do such a 
thing consistently.” 

Another broker gave the speaker 
a_ merry “ha ha!” and said in 
effect, “Of course Massey-Harris 


and | earnings will jump every year. It 


cannot help but gather much 
greater profits every year for the 
next decade anyway. Look at the 
trend to power saree} The 
farmers have all got to have the 
néw machinery. It is a new era. 
Besides International Harvester 
wants to get control of Massey- 
Harris and that is what is keeping 
the stock active.” 
Brave Man Buys Now 
opener said “ha, ha!” 
quite often in the days that im- 
mediately followed while Massey- 
Harris shot up like a dizzy fire 
rocket to more than 90, But now 
that that common stock is selling 
below $4 and the company is offer- 
ing discounts of ten per cent as 
an inducement to farmers to pay 
off the amounts still owing on ma- 
chinery bought in the optimistic 
days, there is no laughter from 
any shareholder. The policy is 
doubtless good but the very néed 
for such action makes them feel 
that recovery at best must take 
some yeats. They have hitherto 
been sustained by the memory that 
the company recovered after 1921 
through years of ‘diminishing 
losses until it was once again a 
profitable concern. When 
prices recover the company has 
backlog in accounts to collect and 
inventory to sell worth at present 
values even after a 10 per cent dis- 
count many tens of millions of dol- 


are. 

But while farm purchasing pow- 
er is low, and bad debts and dis- 
counts are to the fore it takes a 
brave soul to envision a day of go 
profits again. Yet the history of in- 
dustry shows such recoveries after 
depressions by the hundreds. Be- 
cause that history also shows a 


ted | percentage of casualties in each 


depression, there should be care- 
ful buying by the long. hold in- 
vestor who is willing to take 
chances. There are innumerable 
instances of the man who was 
right too soon, who picked out the 
right industry as due to recover 
but the wrong company or who 
picked out a good company but 
the wrong industry, or whose cal- 
culations were thrown out by later 
unforeseen events such a8 & War, 
revolution, invention, or disaster of 
more than ordinary size. 
Water Gone by Mill 

To conclude, a brave man buying 
stocks which show low earnings 
now, may profit largély.in the days 
to come but he takes great chances 
as the world is still travelling 
slowly through a fog. The man 
who waits until the trend to better 
times is clearer takes less chances, 
pays more for his stock, and his 
possible profits are lower but 
surer. Being surer they may in 
most cases in the aggregate exceed 
those of the daring man. 

The man who holds by the ten 
times earnings rule, sells when a 
stock goes to 12 or 15 times earn- 
ings ot when it goes to eight times 
earnings because of conditions 
likely to affect those earnings ma- 
terially, is apt in the long run to 


1 | check out quite well in the way of 


cutting investment losses But he 
must keep investment and income 
return continuously in view and not 
be tempted away in the hope of 
speculative profits. The reason such 
a man should sell when a stock goes 
to 12 or 15 times earnings is that 


speculative profits thus ensured 
form a reserve against speculative 


losses when he sells other 


d 


Half and Half 

T am trying to decide whether I 
should hold or sell any of the fol- 
lowing securities: 

3 Tip Top Tailors (pfd.) 

2 ae Paving & Materials 

(pfd. 

8 Edmonton City Dairy (common) 

$500 Genefal Steel Wares 6% bond 

20 General Steel Wares (Common) 

1,000 Canada Steam Ships bond 

500 Burns & Co, 544% bond. 

What is the situation of each of 
these companies? 

Tip Top Tailors had a declining 
volume of business in dollars in 
1931, but has maintained a strong 
working capital position; so far pre- 
ferred dividends were well covered, 
although on a descending scale in 
the last three years, The company 
is the leading Canadian men’s 
clothing mantfacturer operating 
its own retail stores. Enlargement 
of production facilities coincided 
with the beginning of the business 
depression, but the eee has 
made many economies and is be- 
lieved to be in a position to benefit 
from any improvement in trade. 

As common dividends were de- 
ferred in July last the position of 
Standard Paving and Materials 
referred stock may be somewhat 
in question during the next few 
years until one sees whether the 
demand for tax reduction and for 
economy in municipal, provincial 
and Dominion expenditures has oe 
great effect on earnings of suc 
companies as this. Construction is 
at a low level and paving pro- 
grammes may be, although desire 
to give employment has se far kept 
up municipal expenditures in this 
line. The demand for economy is 
even stronger. i 

Edmonton City Dairy has given 
a good account of itself in recent 
years, despite considerable ¢om- 
petition and the depression. 

The depression has hit the last 
three companies in your list, that 
is, General Steel Wares, Canada 
Steamships and Burns and Com- 
pany, more harshly than most. 
Canada Steamships, which 
been improving its position consist- 
ently for about five years unt 
1929, has been suffering since then 
from continuous losses, because of 
the break in continuity of wheat 
shipments from Canada to markets 
in Europe. The depression also hit 
its passenger business to a certain 
extent. A return of good business 
conditions would be very helpful to 
this company as it would to both 
Burns and Co. and General Steel 
Wares. Burns and Co., as you 


»| know, has had to ask some consid- 


eration from its bondholders and 
General Steel Wares is in a posi- 
tion where the bondholders may 
find it difficult to find a market 
— carniags — ae sates 
y a goodly margin the in 

needs. Your securities afte about 
equally divided among three ecom- 
panies that have stemmed the de- 
pression with some success to date 
ont, three that need better times 

y- 


Ford or Nickel? 


T wish to buy outright or with idea 
of paying outright for them later a 
number of shares of one stock (to 
hold a few years). I know it is not 
good practice to do this sort of thing 
but I wish to take a gamble at an 
investment as it were and would like 

our advice which to buy, Ford A or 
nternational Nickel? 

Your problem is to decide between 
two stocks, one of a company whose 
future prosperity depends mainly 
on the volume of sales in Canada 
and the other of a company whose 
future prospects are mainly tied 
up with whatever fluctuations there 
— be in the international demand 
and the prices paid for nickel and 
copper. 

A purchase of Ford “A” stock 
will be made by one who is not bo 
much influenced by the present low 
level of automobile business as he 
is impressed with the financial 
strength of the company, the ex- 
penting production and earnings 
through most of its history and 
the way in which it turned over 
some years ago from the old Ford 
car in order to have cars which 
compete with the latest engineer- 
ing developments inthe industry so 
far as cheap cars are concerned. 
It cost all the Ford companies 
many scores of millions of dollars 
to make that change, and the 
change has been made success- 
fully even though the stringency 
of the depression has led the com- 
pany to drop dividends. It now 
offers a new line of cars, an im- 
proved eight and an improved 

our. Apparently the imagination 
of tential buyers has been 
caught by the new cars, but it will 
take some time to see whether the 
volume required to pay dividends 
will be achieved in 1932 or 1933. 
Other powerful companies are com- 

ting keenly for the available 
usiness. 

International Nickel is strong 
financially, hag none re- 
covered from periods of loss in the 
past, has 90 per cent of the 
world’s business in nickel and 
stands to gain ve tly when 
prices of copper and silver recover, 
especially the former. Recove of 
— metal. markets is its chief 
n . 


Municipal Bankers 


Do you consider the bonds of] 


Municipa) Bankers Corp. Lid., a good 
investment? There afte salesmen 
offering these bonds for sale in this 
locality. 

Municipal Bankers Corp. found 
it necessary to reorganize early in 
1931, forming a new company 
known as Municipal Bankers oe 
(1931) Ltd., to consolidate all 
bonds in one issue of $2,396,800 
secured by one trustee. The bonds 
of the new company were to bear 
interest at 2 per cent for one year 
from March 15, 1981 to March 15, 


in a time of market depreciation. 

But remember no stock is good 
for anybody just because of pres- 
ent earnings. Past and present 
earnings have importance in so far 
as they ‘give confidence as to future 
dividends. In all other respects 
they are water which has gone by 
the mill. 


ee3 years at least 


In timés like this the company 
has a sérious task in that the 
amount of interest which it has 
now to pay has risen from 2 per 
cent to 4 per cent. No promise 
could be given at this time that the 
company will be eet) in clear- 
ing all the various hurdles ahead, 


Canadian Royalties 
Can you give us ahy information on 
Canadian fay teres eg «ry we believe 
is now the Automatic Machine Com- 


pany? 

As stock of Canadian Royalties 
is not listed anywhere, and it has 
not provided the public with a 


statement of position, it is difficult | 19 


to give you a satisfactory answer 
to yout question. You are probably 
aware that Automatic Merchandis- 
ing Corp. of Canada Ltd. was 
formed with the idea of trading in 
stock for the machines bought by 
yourself and others from C an 
Royalties, Ltd. About a year a 

the company stated that about 


The Short and 


Is feporied to, be. about to 


make a statement of 
shareholders. ; 


Southwest Petroleum 


Here in California I am rather out 
of touch with an investment I madé 
in stock of Southwest Petroleum Oo, 
Rem yu tell me the present situa» 

n 

Southwest Petroleum Co., sub- 
sidiary of Foothills and Gas 
Cow & total income of et 
in 1981 as compared with $24 in 

30. Disburseménts and appropri- 


ations, however, were 
to cause a loss in 1931 Feiheis. 


fall in line “ the Scdeas 
rogramme e com 

by the Alberta pres The 

first t may be decreased rev- 

enue, 


Long Story. 


Of One Unique Investor 


A reader of The Financial Post, 
who makes constant use 0: 
enquiry columns, tells a true tale 
that to most traders will sound like 
a fairy story of a speculative pro- 
gramme which in the last 15 months 
has resulted in eVery transaction 
showing a profit. Such a record is 
admittedly unique as in these hectic 
stock market days it is often claim- 
ed that but little opportunity 
offered the investor for profit. 


We pressed for the details of his 
plan and some of the highlights of 
it are herewith passed along to the 
reader: 

“Fifteen months ago,” he said 
“after heavy losses in the market I 
was tem ain tO make some 
small inv ents, confining them to 
the better class dividend paying 
mining securitiés that were market 
favorites and in which theré was 
therefore considerable trading. I 
made it a point not only to ascertain 


il| all the reliable information there 


to be had on the earning af 
potential eatning position of the 
respective companies but also studied 
the general conditions having «a 
ditect effect on these stocks. I algo 
studied the apparent action of pools 
operating in’ these’ stocks. AS my 
fund available for speculation was 
not latge I decided that I would trade 
entirely on margin, keeping funds 
available for additional margin 
should same be required. Another 
fundamental policy oa that I would 
bé satisfied with small profits, not 
attempting to sell at the top or to 
buy at the bottom. I also followed 
the policy that when I sold my long 
holdings [ would sell short and when 


I eovered my short holdings I thould | money. 


CuMy first patch in Inte 
irst putchase was in 
national cee early in 1981, hich 
soon after had a flurry upwatds to 


Here is One Banker 
Who Urges Ads. 


Advertisets are urged by the Straus 
National Bank not to reduce their 
advertising, appropriations, but in- 
stead to maintain schedules at the 
normal level necessary to stimulate 
buying, it is announced by Melvin L. 
Straus, vice-president of the oem. 

Mr. Straus’ statement follows: 

Beers, of advertising is one of 
thé most disturbing factors which 
business today is tontfibuting to its 
own depression. At a time when the 
govetnment and civic organizations 
aré taking strong measures to ease 
credit and stimulate the flow of cur- 
renhcy, if business lacks confidence in 
itself how can it expect the public to 
have any? 

“With production restricted, over- 
head curtailed, and profit ideas de- 
flated, business is on a sensible basis 
fot the first time in several years. 

“What business needs is to wih 
batk self-confidence, and recapture 
thé cénsumers always lost by a de- 
cline in acepnciee. 

“More and even better advertising, 
is important to business right fiow. 

“Buying will increase only when 
the buyer wants certain products 
more than he wants. the money it 
costs to purchase them. The Ameri- 
can buyer today is essentially an 
advertising-minded purchaser. , 

“He gains confidence about products 


paid on deposits 
subject to withdrawal 
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ts | went s 


ig | in this stock that had all the ear. 


a@| provide, unexpectedly develop 


amen St per share, when I sold and 
oft, cd hg & few days latet 
at around $15, 

“Gold stocks wete in public favor 
a little later and I bought Wright- 
Hargteaves because of its present and 

otential earnings and came hearly 

sng Sadiy oes when Ragland w ‘ 
off the gold standard and the ¢& 

stocks sunk to new lows. I hing on 
and 4 little latef there was a ferry 


marké of pool opéfations and I sol 
with a éatisfaetory profit. Dome 
is time was selling to give & 
an il eer cent yield on the 
investment, Which with the stron 
liquid position of the compan 
ted me i invest. This epring 
was id price advante in th 
which see too re be & 
healthy gain and, altho I had @ 
= appre fation of its intfinsie 
value, I sold and went short as the 
company's president had stated bs 
higher dividends cou not 
expetted Until a still greater cash 
equity was behind the éhares. | 


“The t market activity in a 
high ered | mining stotk bide did not 
seem justified x sarsians ot condi- 
tions was that of Noranda, When this 
reached better than $19 péf share, I 
sold short, and covered in Within 
24 houfs, with a tidy profit.” 
mos 8 te an ineestisings) wait 

e prese 
“but what are you holding met Nas 

“Nothing,” was the reply. “I am 
just m ng time, awaiting the turn 
of évents ab I éve thete are some 
great batgaina going that will show 
a t profit to the eateful buyer.” 

hat was the net profit ~— your 
15 mee operation © was 
asked. Sy » EF Mofe than doubled my 


hey. 
“Luck,” ¢omnmiented The Financial 
Post man. 
ott: plus earéful investigation,” 
was his reply. 


and @ desire for them largely from 
the p words, ‘ 
“It is obviously the wrong time to 


reduce the flow of the printed word,} 


when publi¢ confidence shows éigns 
of ng up.” 


Canning Plants Gain in Quebec 

Durifig the past decadé th has 
been a “rapid Vdevelopinéah oh einai 
canning lishnients in fural Que- 
bee. In 1920 Shots were wate or 5 
canning ts of this ¢ ereas 
in 1931 the . The output 
was 600, cases of canned goods 
and in addition catsups, mayonnaise, 
marmaladés, jellies were made in con- 
siderable ae ane “i Be of thas 
canned goods ptodu n Que 
1980 was over Re aeced 


Maritime Poultty Invade Trinidad 

Maritime poultry is noW invading 
Trinidad. The other day & shipment 
of 96 selec gad ins co¢ckerels 
and pilléts left ax for Port of 
— to be used as foundation stock. 
The selection was made along the 


lines of the oes nion Atlantic Rail-| - 
a 


way in the Anfiapolis Valley ahd at 


Truro. 


OLI 


Yee ee ee 
- a e 
| , O a | | ini > 


HYSICIANS, nurses and Failing soc sepolak health | 
aminations—for old and yot 


public health workers are 
fighting brilliantly, doggedly 
and untiringly to conquer taber- 
culosis. They have cut the death+ 
tate two-thirds in the past thirty 
years. But because the death- 
rate has steadily declined, many 
people are being lulled into a 
false sense of security, making 
the fight more difficult. 
Tuberculosis is still the chief 
cause of death of persons be- 
tween the ages of fifteen and 
forty-five in this country. Last 
year, on this continent, the dis- 
ease cost about 94,000 lives. 
Not merely the undetfed and 
undernourished are stricken, 
Many who have every advan- 
tage that money afd care can 


active tuberculosis. 


There is a modern defense 
against mankind’s old enemy, 
once the most destructive of all’ 
diseasts. By méahs of annual 
physical examinations which 
include X-ray and other tests for 
children, and fluoroscopic or 
X-ray examinations for older 


persons, the presence of tubers 1 


culosis can be detected before 
serious damage has been done to 


METROPOLITAN LIFE INSURANCE COM 
| Frederick H. Ecker, President = 
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IWEEK’S CANADIAN STOCK AND BOND QUOT ATION 


"| |Montreal, Toronto & Curb Markets Calienk Eisai ee 


(Furnished by A. J. Pattison, Jr. & Co., 
WEEK ENDING APRIL 18 


Listed Bond Quotations 


SNe Aer snag 
Investment Bankers—Toronto 
Rate Due Yield a ‘High Low High Low April 18, 1932 a 
1963 eos oes 46 848 | Industrial Stocks: Bid Asked Insurance Stocks: | | 
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su 
ciation in market value of 
rment of capita) of affiliated 
ies and depreciation in foreige 
exchange at the end of 1931. 


C. W. Lindsay Omits 


Common 
From Our Own Correspondent 


MONTREAL.—Dividends on 
fommon stock of C. W. Lindsay a 
® been passed but the regular 
ursement on the 6% per cent 
stock for the quarter 
@nded March 31 has been d 
Payable June 1 to shareholders of 
®ecord May 14, 
ep aaien of the common dividend 
h has been paid at the rate of | t 
cents arterly since December 1, | ,', 
928, follows Wecreased sales and|yo 1 
mded Febouts 29. 198%, oo went? 
ebrua i is er- 
tood s anion: dz0 
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“The TRANS-CANADA 
TELEPHONE SYSTEM 


The advent of The Trans-Canada Telephone 
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Rate 
eces i 
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Semel 


eeee 
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a 
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Bese 


Ottawa Valley Power 53/70 

Power Corporation of Canada 44/59 
Price Bros. Ist 8. F. Ser. “A” 6/43 
Quebec Power Ist Mtge. Coll. S. F. 5/68 .. 
Shawinigan Water & Power 44/70 ...... 
Shawinigan Water & Power 5/70 . 
Simpsons 6/49 .....seseesses 

Southern Canada Power Ist 558. ° 
United Securities Coll. Trust.5}/52 . 

West Kootenay Power 5/56 ......sessee0 
Windsor Hotel 64/43 ......cesccecsssess 
Windsor Hotel 6/47 ....ccsccecscuceeene 
Winnipeg Electric 5/35 .....ccsecvccess 


For Exchange 


~ ae Pande © 
aa Waaitier 
oe 


ve 70 

April 13 ecvocebeveccses U2 1-16 10 3-4 
April 14 ...sccceeecsees 111-8 10 15-16 
April 15 ..scccccceceess 113-16 10 15-16 
April 16 ...secscsesess 111-8 
April 18 ..cccceccsecces 1f 1-8 
April 19 11 

STERLING, PRANCS AND LIRE 

Close Demand in New ~ 
Sterling Francs 

3.77 3-4 


revere heels 6 peeeed Ot greeter trade between 
eastern and western Canada, better understanding 
between the nine provinces and a unity which 


Sane pmenee pecgrens theck Over for the 
Dominion. 


Bkess 


: ‘(Dryden Paper. 
.|Duff, Paving .. 


82 
_— 


---[Union Gas ... 

7\Union Trust® . 

cop Uates Fue] .. 
Do. p 


‘lunited Secs, 


res Biscuit . 
Do. peek ° 


10 0 [East Dairies’ - 
.|East. Steel* .. 


eae 


23 
oe 


P32 DS aa ge de 
os 


But apart from it national signicane, The Trans- 

Canada Ti ystem benefits every indi- --.East. Thea Gd od it ee te 

vient wer the long distance telephone Before eee her} cicll a 114 
the System was created, calls ? ++-|Economic Inv.* wit . a 


-|Edmonton D’y ‘x Walker-Cowd. 
new ... 


15 » ae eobe ° 
western Canada were detoured through the United 846. +} Do Bret...» sod a geen 21 Do. new 
States. Now all these detours are eliminated. Calls 20 |Eng. Electric .| * "2 is ib ib 5 |: oo ieeeeeen take’s 
are kept within our own borders. Communication Do. (B) ..0l cere] 1S ve ve oe **"lw. Koot. ‘Pr. p| 


is simplified, connections speeded up, clarity of “Do. Vote. ar.. -+-(West. C. Flour 
highest standard. 


Do. Vot. Tr.. Do. pref. 
transmission obtained at the 
..'For. Pr. Sees.. pref.* . 
any point in east or west. With Dominion-wide 8.3|Goodyear Tire «-»|Woods Mfg. D.. 
b New York Quotations. Can, Canners, ¢. ...e.0+6 
_ practical, 
to the social and industrial needs of the 


Ontario ...ccerees 


7 ie aa A ee ee 
| 


S8se 


anal 
~ 
— 


Saskatchewan .... 
Saskatchewan .,.. 
Saskatchewan .... 


es 
*Montreal ......05. 5 
*Toronto 4} 
*Vancouver .s.eees 5 
Winnipeg ......+. 5 
*Edmonton .....+6 54 
Calgary 

Halifax 


Sah & & +3 & i & +a & Aa ef 
Ssssssssasaanka 


anes seq 


Last Year 
High 
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Apr. 15 /59 .. a ist 7 
Feb. 1, 1 
Ni in. Mortgage, 6% pref. Apr. 15 passed. Last paid 
OW Linde q 280. Mar. 1, 1982. 
cent, Feb. 1, 1 
annum. 
from $1 
annum. 
Service Stations, pref. and “A” pref. T5c. May 1. Reduced 
Shawinigan W. & Pr. 25c. May 16. Reduced from $2 to $1 per Securities Corp. 6/49 ..... 
Gas Miner Z0e., July 20. 
Canada Permanent Blidg., Toronto, Ontario. 
Maturity Date Price Yield % 
3 1 Apr., 1986 96.00 
British Columbia. . ; 15 Aug., 1941 97.75 
Manitoba : 15 June, 1943 89.85 
New Brunswick .. 6 1 Jan., 1936 100.90 
*Nova Scotia ....+- » 1936 102.40 
1936 101,00 
1961 90.00 
-» 1936 96.00 
«+» 1970 83.80 
-» 1942 84.85 
1950 


*teeee 
“SStock dividend paid tu lieu of eashe 5/57 «. 
Passed or Deferred: . y 
Granby Cons. Mining, com., May 2, passed. Last paid 124¢. 
orthern Ca 
87hc. Jan. 15, 1982. 
oun See Swe Ist pref. May 1, deferred. Last paid 1% per 
W Lindsey” e., ~~ 1, net Last 
Simpson's a pref., May 2, 1% per 
Dividend Ra a 
Denisie Ncnae tae May 2. Reduced from 40c. to 20c. per 
Foundation Co. of Canafh, 12}c. May 14. 
50c, per annum. 
Humberstone Shoe, 50c. May 2. Reduced from $2.40 to $2 per 
4a Dominion a ret pref. 50c. May 1. Reduced from 
2% $2.50 to $2 per ann 
“ cos eeee oe ° from $6 to $3 per annum. 
14 Stanfords .. .| «+++ . . Quebet Power, 38. May 16. Reduced from $2 to $1.50 per annum. 
10 “ annum. er er eer ere eeeeeeee 
Extra 
Active Provincial and Municipal Bonds 
Quotations furnished by A. E. Ames & Co. Limited, 
April 18, 1932. 
Actual Next Int. Approx. Approx, 
1 Oct., 195% 1 Oct. 78.40 
1 July, 1943 1 July 89.85 
Alberta é . 
*British Columbia.. 44 1 Oct,, 1953 82.00 
*British Columbia. . 15 Jan., 1948 89.60 
Manitoba 1 July, 1947 77.85 
*Manitoba 2 Dec., 1959 8614 
*New Brunswick . 1 June, 1945 84.35 
*New Brunswick .. 4] 15 June, 1936 97.25 
*Nova Scotia 44 15 Nov., 1948 89.55 
Nova Scotia .....-. ; 1943 98.75 
*Ontario ove 43 «, 1944 93.50 
Ontario ...cescose 5 1948 95.00 
+» 1939 89.20 
1944 88.55 
Oct., 1944 83.05 
1950 84,00 
i» 1963 92.55 
+» 1955 87.05 
-» 1944 89.55 
+ 1947 85.95 
, 1955 
Dec., 1950 
. 1945 
. 1948 


—~ 
ee Nt et tt et ee et et et et et 0S Oe et et 


89.95 
73.45 
+ 87.88 


i>] 
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aesBeesbis 


c2accceco 


April 13 ... 
April 14 wcccvescosceses 3.77 1-2 
April 15 ..coccsesecee++ 8.76 1-4 
April 16 ..cccssseccesse 3.77 1-2 
April 18 . seeeesee aaae 


Stocks With Minimum Prices Aped 19 . pORUbEN EXCbANen 
(Close Demand te Coteus? ; 


Central Can, Loan 
Economic Invest. ...+.+. 82 Par tdi Apr. 5 
Huron & Erie ......se+. 125 5.26 Itdlian ..cscsccccvecses . 
Do., 20% paid seeeiee 23 | 25.80 . 

Landed Banking ......+5 135 13.90 

National Trust ........ 235 49.80 

Ontario Loan .....ccess see 
— Estate Loan . 


*New York payment. 


$6] Do. pref. os ...,) 8B ce oe «00 16.2] Do. pref. ... 
--|\Firstbrook Box; ... . Be - coalWe Steel Pr. p 
--+|Ford Motors Al. .|Weston Bisc.*. 
| in ° T da Fraser C Hotel* 
i B . 4 er Cos. .. 
Telephone System. Over an all-Canadian network, ...[Prost Steel .--] ..../ ies. vabscioee i |i ad 
Canadian subscribers i ]- i peeeh De Wet weeks] seas] op) oa. ony Os .++(Winnipeg Elec. 
$ can now speak direct [to ere sal ake Neem ee Gomes | , 8 2 oe aes See 
0 60 
++./Gould PORN. T <ksnsl oc, «Fal be iXtec se Do. pref. ... MSS ae 
se say. The Trans-Canada Telephone Systern on Ln sass: . oo x Quotations to ita No sales recorded ta ‘982! to date. Denese 
. ° a Or payable in stoc 
ofters every Canadian business or private citizen a 4/1. 1 8 IGurd, Chas. ":, 
io pre ee 
all-Canadian telephone service, adequate 5 .- lGypsum, Lime c 2ic monthly plus stock dividend of 4 of 1% monthly. Do.. convert. pid 
t Plus stock bonus. Dominion Brid . Beene 
§ 20% stock dividend payable June 1; 25c. cash paid Mar. 1, 1932. East. Steel, pent ete te 
* Minimum price is set, below which trading is not permitted Shen eee 
for time being. List of minimum prices is given elsewhcre. ott 
Nat. ae A 


Do., pref. 
Ogilvie P Milling : 
Ottawa L. H. & Pr. cove 100 
Power Corp. 36 

Ask “oe fo cocccsvcccece 26 


tit Fanny Farmer ‘ West. Grocers. 
And all this is due to the efforts of seven tele- — 
8.3\Foundation Co. +l Des Can. . 
ith a reli bility mi 1 by taceesant 7.9| Do. pref. ... .|Zimmerknit --| 
t Quotations for 1930. Do., Ist pref. ....s,00» 
¢ country. 


.+.|Ham, Bridge sf 
10.8} Do. pref. ... 
...|Ham, Cot. pf.. 

-|Ham. U. Theat. 
14} Do. pref. % 


36.96 


scuibitaees 


Note re Unlisted Securities i 
Although The Financial Post strives to obtain” 
the closest quotations possible on the unlisted stocks © that th ped about 82 
and bonds in the various tables on this page and nate cent below rise the previous 
adjoining page, the quotations are not guaran ae. wear. 
and no responsibility is assumed in connection £e | ben ane on earnings are manbelé 
them. In inactive markets, many quotations can oo Statement —— a of se. Seance! 0 
little more than nominal but it is felt that even ® wiend year earnings were equal te 
nominal quotation giving an idea of approxim 4 due on common. 
price is better than none at all, ; pany isa aistribeter of 
instruments, 


-|Hayes Wheel . 
«+! Do. pref. .. 
-|Hillerest Coli, 
“ Do. pref. ... 
-|Hinde & Dauch 
woe OS Renfrew . 
. Do. pref. . 
-.|Honey Dew . 
:-| Do. pref. 


Alberta Government Telephones 
Beil Telephone Company of Canada 
British Columbia Telephone Co. 
Manitoba Telephone System 
Maritime Telegraph & Telephone Co. 
New Brunswick Telephone Co. 
Saskatchewan Government Telephones js - 


Winnipeg Stock Exchange 


April 14, 1932 


2sRse8 


ee 


Banque Canadienne ,... 150 
Bank of Commerce eeee 176 
Dominion Bank ...+++. 179 
Imperial Bank ccovee 178 
Bank of Montreal coe B 
Bank of .N. 8. 

Royal Bank . 

Bank of Toronto | eee 


2 eeeee eaters 70 
North. Trust 24 Shawinigan Power ..seee 83 
Un. Gr. Growers .. 124 | Weston’s. com. ....... 383 
Reliance Gr. pf. .. «- 60 Do, pref. 15 
West Breweries 3 10 
—_ > oe obs. re 34 Trust and Loan 
mai Inc. Shs. . oe 8.84 | Canada Perman, ....... 176 


Beaver Fire Monarch Life 


| co Bae ca ee Beaver Lumber pfd. .. 
! 


* e3e © © © © © me 


. Can. Amer. Tr. sh. 
-|H. Smith Pap.. Can, Fire Insur. ..~ 68 
.'* Do. pref. o's oe ee City at (Wpg.) 

12.9) |Humberstone S.|_ .... as <ces pref. 7% 

as eee Corporate Steel c. . os 
Do. 1 (B) oat Cres.-Cream, pfd..e »e 
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84/1.40 oe. 
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eer eeeeee eee 
B)- 6/58 sete eteeee © 59. : ; 
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4 87. 100. 
Be ee 
py eyes. oe cone 89. 
Bsibdy ashen: ars te A a mn 
8. SH/47.,, 84. 88 
oop Abe 
s wortesccses 85, " 40, 
st. st erecesee = x: 
Ewa Pes 
> ethers 17. - a2. * 
eas 22 te 
eal 6/9 iccliece TBR. 
Onv, 6/49 ..00sc BA OR 
sessee § 78. 8b. 
eteetee veeeee - = - 
s Corp. 6/49"... $0. 35. 
tee. 5/56 ...ssce> 69. : 
yebs. 6/41 ehescece 66. 


BAUR ocosicss 
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F. 54/51 Seesecee 


+e eeeeecenace 
e. 5/4 eee ecereee 


Coll. Trust 5/41. 
. Ref 


eetee sree erneeere 
PROP R See H eH He 
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8-64 

38-64 

1-16 

3-64 

, 1-16 

113-8 ll 8-64 
iG, FRANCS AND LIRE 

Cc Demand in New York) 
Francs 


GE 
(Close Demand in Toronto) 
i ' Apr. 19 


Jnlisted Securities 

Oe i ae to 

s possible on the unlisted 

ious tables on this page and the 
quotations are not gu 

is assumed in connection with 
arkets, many quotations can be 


ninal but it is felt that even & - 
riving an idea of approximate © 


none at all, 


260.00 


> par 360. cose 51.00 es 


For naa 
ig 


§S $1,384,757 
ASH ASSETS HIGH 


ghee 


nproves are 

; 4% A ange le 

culties 3 

Net loss expected for six months 

sk from the operations in 1931 of 
n Digi f peat pgs 


it of dividends, 
),13% leet area ery 
8 deficit of 939 in 1930. 
wevious surplus was $28,436,- 
Mis 1988 we “$25,764 062 
inte was : 
seducting the deficit for the 
ts and trans- 


estments in affiliated com- 
es and for con . 


8,284,308 
89,816 
3,824,124 
166,247 
3,187,877 
8,483,816 


king Capital Ratio} 


Seek Legal Advice 
~ On Corporate Steel 


From Our Own Correspondent 

MONT REAL.—Legal 
forces will shortly be thrown 
into the nemate to disen- 


Products in liquidation and 
Western Steel Products, in 
receivership. A definition of 
its position will be a step for- 
ward in straightening out the 
whole problem and establish- 
ing a position of 
Liquidators of George W. 
have been held up by 
the involved status of the 
punpeny Corporate Steel 
ucts holds all the Reed 
shares but the ys rty, com- 
prising a new $ 100,000 as 
in Montreal, ‘is owned by 
Western Steel Products whose 
common shares in turn are 
held by Corporate Steel. 


March Asbestos Shipments 
Continue on Lower Scale 
From Our Qwn Correspondent 
MONTREAL.—Asbestos shipments 
from Thetford, Black Lake and Coler- 
aine and East Broughton showed fur- 
ther declines in March. Shipments of 
crude number 1 were 7. tons, &n in- 
crease of °4 tons over the previous 
month but comparing with 36 tons 
in March, 1931. 
Fibre shipments &t 1,721 tons com- 
pared with 3,700 in March last year 
and shipments of shorts in. hags 


} | totalled 2,683 tons against 4,303 tons 


in the same month a year ago. No 
refuse in bulk has been shipped this 
year to date. 

In crude number 2 shipments some 
gains were shown. In this division 52 
tons were-shipped and increase of 


in- | 82 tons over the previous month and 


me 
& assets ...005 27,174,809 28,877,915 
t Mabilities .. 492,228 1,825,808 


capital ..es 


26,682,081 27,552,607 
55.20—-1 21.79—1 
Fy 1 3 5 6) 1 
foarrated by the ‘federal, 
© municipal governmen 
> $14,362,646 and interest 
a and bank balances 
2 or in all as 
with 7 at the end 
receivable of $5,451,358 
th $6,459,492 a year 
083 at the 
63- at the end 


931, Mr. Campbell states that this 
resent. the value of 
aterials sold to € nies 
r bly and resale of Ford 

ae cmpane atte test peas. 
ae as year. 

$920 restrictions on the movement of 
tralian funds made it. prac- 

ily impossible for n 
ies in Australia to effect: remit- 
of their funds in settlement 
‘even at substantial dis- 
unt rates and therefore there was 
te increase in this amount 


. Some improvement in this 
y has been made in 


-~* 
he 
: nai 


yrs 
ro % 
on 


t\ drafts and open charge ac- 
less reserve for doubtful debts 
down from $245,927 to $119,839 

‘ tee seen ne a — 
$946, to 255. ese two 

iS apparently are a reflection of 
lower volume of busineés in 1931. 


Inventories 
Inventories at not more than cost 
market value dropped during 
from $3,738,647 to $2,437,679. This 
| $8 & reduction of $1,295,968, deferred 
Such as insurance and taxes 


- BMmounting to $217,412. 

é Current liabilities of $492,299 are 

ferent ely of accounts. payable; 
to purchase creditors and 


5.70 ie to accrued taxes, expenses 
ee pay rolls, 


Investment in eapital stock of 


» ‘@iiliated companies is shown et $6,- 


002, which is just the same as in 

and represents cost of capital 

k fully paid in affiliated companies 

ocated in Australia, South Africa, 
dia and Malaya, 2 ‘ 

account at $24,886,944 show 

‘ittle change, but the reserve for de- 

in plant increased from 

to $16,598,979 and the re- 

brve for investment in affiliated com- 

anies and contingencies increased 

92,000,000 to $3,270,000. Prior to 

® Teserve was for contingen- 

and stood at $1,000,000. The 

ms have been made in view of 

existing economic and political 

uuons and the uncertainties in 

Rearterm future in the company’s 

as territory. A note to the 

incé Sheet states that this reserve 

UH. to provide for full depre- 

ion in market value of bonds, im- 


. of eapital of affiliated com- 
: depreciation in foreign 


at the end of 1931. 


W. Lindsay Omits 


Common Dividends : 


_ From Our Own Correspondent 
a REAL.—Dividends on 
imon stock of C. W. Lindsay Co. 
We been passed but the regular 
pment on the 642 per cent 
fred stock for 
March 31 has been declared 
June 1 to shareholders of 

id May 14, am 
pension of the common dividend 
fh has been paid at the rate o 
uarterly since December 1 
follows Wecreased sales an 
earnings. 
February 29, 1982, it is under- 
that the sales dropped about 32 
below levels of the previous 


sures on earnings are withheld 
publication of the financial 
ent in the near future. In the 
—#evious year earnings were equal to 
ev @ share on the common. 
Mpeny is a distributor of all kinds 
TMmusical instruments, 


e e 
me 


affiliated com- | 5 


the |” 


the quarter N 


In the fiscal year |} 


a gain of 12 tons over March 3, 1931. 


EXTENSION PAID 
OUT OF ASSETS 


Earned $1.60 on Common 
Shares, Against $3.74 
in 19380 


Earnings of Canadian Dredge & 
Dock Co., severely affected by cur- 
tailment of construction pro- 
grammes by both a and 
governments, equal $1.60 per share 
on the ore shares of no par value 
common outstanding in the 
year ended Jan. 31, 1982, as com- 
pared with $3.74 per share =e 
previous year. rT payment 0 
preferred dividends and tices quar- 


terl 

stock, the com reduced surplus 
account by $60,201 before adjust- 
ments. Surplus carried forward is 
$546,562 as against $618,952 the 
previous year. 

The company now has work un- 
der contract amounting to over §$1,- 
000,000 and if sufficient moneys 
for oa are provided to c 
on for a full season it is sta 
that the company could expect a 
satisfactory oe Payment of com- 
mon dividends will ans largely 
upon volume of ‘work completed 
and funds available for payment. 
When dividends are resumed on the 
common stock pamee will be on 
a semi-annual basis. 

Income afd surplus account for 
the past two fiscal years are as 
follows: 

CONS. INCOME AND SURPLUS ACCT. 
Years January 31 
-_ 


1981 
432,385 
920 
18,388 


352,077 


Net earnings 
Less: Deprec. ....... 
Income tax res. .. 


98,196 
20,947 


153,663 


Preferred divds. ... 5,854 5,901 
Common divds. .... 208,100 277,888 


: setateccae decahetiiene 
Surplus for year .... *60,291 68,788 
Add: Prev. surplus .. 618,952 650,164 
Less: Tax adjustments 12,098 eccveve 


Surplus forward .... 546,562 
*Loss. 


Working capital has been reduced 
to $95,722 from $791,647 shown the 
previous year due to extensions to 
plant amounting to $560,605 made 
during 1981 which are in addition to 


618,952 


dividends on the common | 92 
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extensions costing $275,181 in 1930. 
Cost has been taken out of current 
assets pending. permanent financing 
which, when completed, will improve 
working copes ty some $800,000, Cur- 
rent assets to $875,072 and cur- 
rent liabilities $779,850. Included in 
current assets are high-grade bonds 
amounting to $236,695 part being used 
as collateral for bank loans and part 
for deposits - soe ee oe 
receivable to $336 and reten- 
tions on contracts total $240,969, both 
items being hypothecated as security 
for loans. Bank loans amount to 
Se ae and accounts payable to 

140,350, 

Fixed assets are valued at $3,732,850 
before deduction of depreciation re- 
serve of $1,105,474. Depreciation re- 
serve was increased by $93,196 during 
the year. Expenditures applicable to 
1932 operations of $210,389 are in- 
cluded as_a deferred charge under 
assets. Preferred stock is car- 
ried at $83,400; common stock at $1,- 
aon and capital surplus at $836,- 


HOPE FOR SOLUTION 
INSURANCE PARLEYS 


Vexed Question of Jurisdic- 
‘ tion May be Settled 
This Week 


No final settlement between the 

rovinces and the dominion has as yet 
Coan reached in the matter of insur- 
ance jurisdiction, The Financial Post 
learns, although by the end of this 
week some definite basis of com- 
promise will be reached, it is hoped. 

The third and last federa! statute 
for the regulation of insurance was 
introduced into the Senate last week 
and now all three bills are before the 
Banking and Commerce committee 
of the Senate for consideration. 

Last week when the committee met 
it heard the suggestion of Attorney- 
General Price of Ontario that per- 
missive legislation for central inspec- 
tion and report on the operations of 
companies be enacted by the Domin- 
ion; but that the provinces have 
jurisdiction over the “coercive” meas- 
ures. The alternative proposel by 
Mr. Taschereau was that the prin- 
cipal of centra] control be accepted, 
to be implemented by provincial leg- 
islation. His suggestion contem- 
plated preservation of the “status 
quo” for one year, during which there 
would be no litigation between the 
Dominion and the provinces. In that 
period the whole situation would be 
reviewed and legislation drafted to 
meet the conditions. 2 : 

Wurthes partes are being held in 
Ottawa this wee 


Week’s Canadian Quotations—Continued 


Wennipes Crain Prices 


High Low 


Open 
Apr. 13 


65 
60 d af 
62} 69 
28 May 32 


38 
87 “30 ‘32 
so BOE = DOs (eccseves 8 


Barley 
May eereeeeoe 
July 


Crop Year 
from Aug. 14 
High Low 


55%. 


Wheat 
-76 May eerereree 
77 July eeeeeesece 
Oct. 


wt2 


42 
42 
403 


Flax 
May eeeretees 1.02% 
July eeeeceves 4s 5 
Oct. .sceccees 1.079 


ereeeveeee 


week 
655 


672 
-69§ 


Crop Year 

from Aug. 14 

High Low 
595 32% 
59 43} 
55g 


for Close 
week 


for 


48 
Sah 
-66¢ 


32 
32 
33 

High Low 


Al *to date 


41 
. 39% 
993 
1,01 
1.04 


53% 
583 
59 


rot i 


1.043 


Low 
for 
week 


Ash 
A8 
49 


High 
for 
week 


49 


of 


Open Close 
Apr. 18 Apr.19 
AT 
48 
50 


Canadian Bonded ‘Grain in U. S. 


Quotations on New York Produce Exchange, Basis Buffalo 


Week to April 19 


Close Highfor Low for Close 
Apr.12 week week Apr. 19 


“Sot 
-.654 


Wheat 


May ..coscsee 1 
July .cccscces 
Oct. eeeeeeeee 


*Since trading opened March 3, 1931. 
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634 


60 
-62 
64 
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LAKE ST. JOHN 
PAPER OUTPUT 
LARGER IN 1931 


Operating Income, How- 
ever, Below Needs For 
Fixed Charges 


From Our Own Correspondent 

MONTREAL. — Lake St. John 
Power and Paper Co., controlled by 
St. Lawrence Corp., was one of the 
few - newsprint manufacturers in 
ae ee ort an wtpat hot in 
P on year, outpu ng 
amounted to 57,400 tons as against 
54,738 tons in the preceding year, 

Gross income from operations in 
sone Sota ee Compara- 
ive figures for Pp ng year 
are not available, as the old ‘man- 
agement did not make a practice of 
issuing a public statement. 


Create $51,987 Deficit 
After providing for depreciation 
and depletion, there remained a 
balance of $807,520 available for 
bond and debenture interest. These 


ee oe aggregated $504,405, which 
res 


ted in wiping out the previous 
surplus and creating a deficit of 
$51,987. 
Details of the profit and loss 
account follow: 


Profit from operation 
Less: recia 


3 tion 
Depletion 


318,870 
186,035 


*196,886 
101,764 
43,133 


Baebes ~ sis c cdocdscewdecosecnre 
Brought forward .........++ eee 
Profit on bonds redeemed ...... 


. The balance sheet as at the end 
of 1980 listed assets of $17,406,049, of 
— fixed assets totalled $15,081,- 

Current assets amounted to $2,289,- 
539, against current liabilities of $1,- 
905,156. The latter item includes 
secured bank loan of $1,207,500. 

The remaining items among assets 
are relatively unimportant. 


Reduce Funded Debt 


On the liability side of the balance 
sheet the company shows outstandin, 
$5,000,000 of first mortgage bonds o 
which $112,000 have been eemed 
for the sinking fund, while there is 
issued $38,000, of 6% per cent de- 
bentures, less $151,000 redeemed for 
sinking fund. 

Capital stock includes 36,000 shares 
of 7 per cent cumulative preferred 
stock of par value $3,600,000 and 100,- 
000 shares of no par value common 
stock shown on the books at $1,000,000, 

_Among reserves is one for depre- 
ciation totalling $728,355, and one for 
depletion for $366,153. The capital 
surplus at the end of December last 
totals $2,069,385, 


ONTARIO SILKNIT 
PROFIT INCREASED 


Write-offs_on Subsidiaries 
Reduces Earned 
Surplus 


Ontario Silknit Co. Setonned 
on operations in 1931 an 
$9.52 per share on the preferred stock 
as compared with $4.96 in 1930 and 
62 cents per share on the common 
stock after peereton for a full year’s 
referred dividend as against a loss 
n 1930. Extensive write-offs of de- 
preciation in current assets of 
Australian subsidiary due to exchange 
conditions in 1980 and 1931 uired 
drawing on earned surplus which was 
reduced to $53,647 from $112,213 
brought forward from 1930. The com- 
pany manufactures various lines of 
rayon ladies wear. 

Ratio of current assets to current 
liabilities is higher at 2.98 to 1 al- 
though working capital is slightly 
lower. Current assets total $777,809 
and current Habilities $260,442. Cash 
is shown at $29,591; accounts and 
notes receivable are down to $243,771 
from $307,009 and inventories to 
$487,752 from $632,661. Advances to 
———— total $10,739. Bank loans 
and overdrafts have been reduced ‘to 
$4,296 from $45,577; accounts and 
notes payable to $228,183 from $332,- 


143. 

Investment in affiliated companies 
is carried at $2; deferred om at 
$10,418 and fixed assets at $1,131,372. 
Additions to fixed assets in 1931 
amounted to $47,185 while deprecia- 
tion reserve was increased by $53,174 
to $212,847, Mo pe ble have 
been reduced to $117,875 from $126,- 
875. Capital stock cotnee. Te 
mains meeneee with 10,000 shares 
of $100 par value preferred and 40,085 
shares of no par value common. 
ferred dividends are in arrears since 
September 1, 1931, and are cumula- 
tive. Surplus of predecessor company 
is carried at $267,957 and earned sur- 


profit 
earned 


dof | Plus at $53,647. 


sBeesaeseccehte 


oodbine...... 17,000 ° 
DIVIDEND PAYERS 


Rate Yield 
50Xs. 6.25 


**** | eral Advertising i 


Teck Hughes 


a. Stock bonus 1 share for each 20 shares 


Income and surplus account for 1981 
and 1932 are as follows: 


CONS. INCOME AND SURPLUS ACCT. 
Years Ended Dec. 31 - 
or - 


170,419 116,118 
53,174 64,203 
22,026 2,293 


95,219 49,622 

52,500 70,000 

Surplus for year .... 42,719 20,378 

Add:. Prev. surplus . 112,213 288,206 
Proceeds from life 

insur. , e 35,726 

Less: W/o Mex. invest. 191,841 
W/o on foreign sub- 
sid. to cover 1930 
in exch. 


rate 
W/o subsid. appli- 
cable to 1981 wees 


we conde 
51,286 
53,646 


seceete 


Surplus forward .... 112,218 


Montreal Stock Exchange | 
Cuts Bank Stock Minimums 


From Our Own Correspondent 
MONTREAL.—Montreal Stock Ex- 
change has announced a further re- 


vision in the minimum prices of the- 


bank stocks. The following pegs have 
been léwered: .Banque Canadienne 
Nationale from 155% to 150; Bank of 
Commerce, from 186 to 176; Dominion 
Bank, from 189 to 179; Imperial Bank, 
from 188 to 205; Bank of Montreal, 
from 215 to 205; Bank of Nova 
Scotia, from 269 to 259; Royal Bank, 
from 211 to 201; Bank of Toronto, 
from 1938 to 188. 

Similar action has been taken b 
the Toronto Stock Exchange on all 
issues with the exception of the 
Banque Canadienne Nationale. 


| Foresee Competition 


for Neon Advertising 
From Our Own Correspondent 

MONTREAL.— Officials of Claude 
Neon General Advertising are silent 
regarding possible competition af- 
forded by the formation of Westing- 
house-Neon Co. which will manufac- 
ture Neon tubing in Hamilton. 
Indications are that the var 
house company will enter a field 


09/ largely served by Claude Neon but 


officials have no comment to make. 

Operations of Claude Neon Gen- 
the first quarter 
of the current year are reported to 
have been satisfactory; directors will 
meet shortly for dividend action on 
the preferred stock. 


Federal Suytad 


Found to Apply 
to $5,000 Income 


Official in tation by federal 
government as to what 
constitutes “net income” fon pur- 
poses of income tax returns necessi- 
aie 8 Shehe eee eee 
column table published on this 
last week by The Financial Post 
and showing how to compute in- 
come tax returns under new 
schedules announced last week, 
Bhaduo betect ieeaend a 8 ee 

a 5 per 
cent surtax on all “net income in 
excess of $5,000.” The words “net 
income” were interpreted in this 
table as meaning income after all 
deductions and statutory exemp- 
tions, but official interpretations 
a “net ane he the amount 
of money recei ter deducting 
only non-taxable income and before 
deduction of statutory exemptions 
of $1,200 and $2,400 and allow- 
ance for dependents. After sta- 
tutory exemptions are allowed the 
result is called “net taxable in- 
come.” 


Tax Starts Earlier 

This means that a man recei 
a net income over $5,000 would have 
to pay the surtax of 5 cent, 
whereas under the termed amegre. 
tation, only those receiving income 
in excess of $5,000, after the sta- 
tutory exemptions of $1,200 or 
$2,400, would 
necessitates c wg. the second 
and third lines in Financial 
Post table to provide that where 
“net income,” as distinguished from 
“net taxable income” amounts to 
over $5,000, a surtax of 5 per cent 
is payable. 

t is also to be noted that the 
surtax is payable on incomes “in 
excess of $5,000” not “$5,000 or 
over” as indicated in the table. 


CANADA STEAMERS 
HEAD ON OUTLOOK 


Banks Will Advance Funds 
to Carry on Year’s 
Operations 


Frem Our Own Correspondent 
MONTREAL.—Outlook for the pac- 
ket freight business of Canada Steam- 
a Lines in - good, at sone. 
ut prospects for éther departmen 
are not 6o favorable. This was the 
opinion expressed at the annual meet- 
ing of the com by W. H. Cover- 
e, president, who said that last 
year packet freight business was the 
est in the company’s history and 
prospects for this year were equally 


as d. 
The — movement was not strong, 
stated Mr. Coverdale, and gave litte 
or no indication of improvement at 
the present time. The programme for 
ore uirements this year, he added, 
would about 18,000,000 tons which. 
was just t- that of 
recent years. CoA] ts returning 
back up the lakes would thus not be 
so heavily laden. 

The tourist trade, he intimated, 
gave some signs of supeorta this 
— ngers carried by Canada 

teamship Lines last year n 
514,000 which was only 89 per cent 
of the ssoneee tota] in 1928, Freight 


carried in 1 was 4,267,000 tons, or 
52 per cent of the 1928 total of 8,160,- 
000 tons. 

The banks, the president said, hed 
already indicated their. willingness 
to advance the money to carry on the 
year’s operations. The mon al- 
ready borrowed this year was 
the usual amount at thie season of 


the . Expenses also show a reduc- 
lon trou the same period of previous 


years, 
The shareholders today voted to 
repeal the by-law covering the elec- 
tion of an advisory committee in 
London. The saving thus accom- 
plished, Mr. Coverdale said, would 
amount to between $8,000 and $10,- 
000 per annum. In ‘this ection, 
he pointed out that administrative 
charges last year, which included the 
i I 
ors, was s s 
amount, ‘he would be fur- 
year. 
Directors were relected and reports 
and se igs adopted without com- 
men 


HAMILTON UNITED 
EARNINGS LOWER 


Cash Position Strong at End 
of 69 Week Fiscal 
Period 


Hamilton United Theatres Ltd. had 
net earnings of $117,910, before depre- 
ciation and income tax in the 69 weeks 
ended December 26, 1931, as compared 
with $116,578 in the preceding 12 
months period. Earnings pro- 
vision for depreciation, income tax 
and preferred dividends amounted to 
22 cents per share on the 48,020 shares 
of common stock outstanding as com- 
pared with 32 cents per share in the 
previous period. After deduction of 
all expenses and provision for re- 
serves the surplus carried forward at 
the end of 1931 was $68,830 as com- 
pared with $60,398 brought forward 
at the beginning of the period. 

Both current assets and current 
abilities were slightly higher at 


IS _—S 
Public Utility Earnings 
$$ —$——$—$——————————— 
Southern Canada Power 

———— March 
1982 ast 


$ 
181,120 185,191 
63,076 72,505 


118,044 112,686 
Mon 


1,167,410 1,215,274 $47,864 
427,691 471,588 343,897 


739,719 743,686 $8,967 


Incr. 
§ 
$4,071 
39,429 


Gross ee--ee 


Exp. 
Net eeeeeras 


eeveeee 


Grogs secace 
Ex 


B. C. Power 
March 


Gross earnings ....+. 
Oper. expenses ...+« 


Net earnings ee 
Int. & pid. divs. .... 208,264 211,825 


Bal. avai? for com. 170,141 204,709 
Nine Mos. ended Mar. 31: 

Gross earnings ..... 40,464,995 11,103,731 

Oper. expenses ..... 6,901,397 7,160,989 


Net earnings ......< 3,568,598 3,942,792 
Int. & pfd. dive. .... 1,874,877 1,897,945 


Bal. avail. for com. 1,689,221 2,044,847 


British Columbie Power 
March 1932 _ 


Gross earnings «-.+. 1,150,139 1,213,585 
Expenses 0 


Corp. 
1982 seat 


1,150,189 1,213,585 
771,734 797,061 


378,405 416,534 


ecovvea coocee 771,786 797,051 


416,534 
211,825 


204,709 


$78,405 
208,264 


170,141 


Net earnings e 
Int. & pfd. divs. ..++ 


Avail. for com. sass 

Nine Mos. ended . 
March 31: 

Gross earnings ...0+6 

Expenses eereeteeeee 


11,103,731 


10,464,995 
7,160,939 


6,901,397 


3,563,598 3,942,792 
1,874,377 1,897,945 


Avail. for com. xyoxa 1,689,231 2,044,847 


Net earnings 
Int. & pfd. d 


ay the surtax. This |’ 


MILLAR, MACDONALD & CO. _ 
CHARTERED ACCOUNTANTS eee 


WILTON C. EDDIS & SONS 
Established 1895 , 
CHARTERED ACCOUNTANTS : 


PIPE & ALLEN 
Specialising in QUALIFIED ACTUARIES 
statistical ‘analysis and Hollerith tabulation for casualty, fire 


TORONTO” ; 


1240 Phillip Square 
_ MONTREAL 
CLARKSON, GORDON, DILWORTH, GUILFOYLE@ NASH | 
KSON, McDONALD, CURRIE & COMPANY 


+ ‘ 


GEORGE-F. HARDY | 
305-309 Broadway, New York City, N.Y. 


Member: ar 
Amer. Soc. C.E. Amer. Soc.M.E. Eng. Inst, Can, 


8 
Working capital was $78,045 as com- 
pared with $77,346 at August 30, 1930. 
Cash in bank amounted to $20,799 
while Dominion of Canada bonds ss 
carried at. $75,487 and bave a 
value of $74,750. Ohief current lia- 
bility is preferred dividend le 
of $13,788 and reserve for Dominion 
income tax 1931 of $6,219. . 
$70 S1d ioeloning land ak $222,655 
n 
aad buildings *seabgi2 Mich ts 
e m Ww 
Geducted depreciation reserves of 
$867,648. Goodwill, franchise, etc., are 
valued at $1,310,188 while deferred 
assets cons sound equipment 
licenses and fastallation costs less 
amount written off is $10,339. | 
Mo able May 1, 1932, 
amounting to’ $65,000 is not included 
among current assets and shows 4 
reduction of $35,000 since the last 
annual statement. There are out- 
ee 7,879 shares of preferred 
stock of $100 pee value carried at 
$787,900 and 48, shates of $25 
value common stock carried at #1200, 
500. Dividends on preferred « 
aid or declared to Septem- 
Comparative income and 


have been 
ber 1, 1930. 


GOLDEN 
ANNIVERSARY. 


SUPERFINE 
LINEN RECORD 


For letterheads and all important forms and docu- 
ments where permanence, dignity, character and 
impressiveness are essential . . . choose Canada’s fin- 
est all-rag paper. ee ey eS ee 
leading part in the commercial and legal life of the 
Dominion, Federal and Provincial governments’ 
know its value for receiving and p ——- 
records, re ee OUR 
correspondence and records... to your greater 
satisfaction and enhanced i 


, ROLLAND 
, PAPER CO. LIMITED 
High Grade Paper Makeng since 1882 
MONTREAL, Que. 
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THE FINANCIAL POST 


PARKHILL MINES 
SHOWING PROFIT 
OUTLOOK BETTER 


Young Gold Producer is 
Attracting Attention as 
Work Progresses 


Parkhill Gold Mines has estab- 
ished an enviable record since 
shaft-sinking operations were start- 
ed on its property 5% miles south- 
east from Wawa Station, in Mich- 
ipicoten area Ontario, in May of 
1930. Fourteen months after the 
shaft was started a 50-ton mill was 
placed into operation and an in- 


{crease is planned just as soon as 


k es 
Pi at or 
ie 9-E + rd 


Gold Mines-completed a 50-ton daily capacity mill on July 10, 


table 
both started in 1931. 


been in stead oduction since. 
Id-producing ceapariies in the Michipicoten area of 


This makes two 


Nationalize Radium Finds 
In Great Bear Lake Area 
: Proposal of Senator McRae 


Would Have Federal Government Take Over and 
Finance Radium Enterprise Out of Public Till 
. in Interests of Humanity 


| WOULD LET GOV’T HOLD ANOTHER BAG 
Great Bear Lake Radium Can’t Be Big Mining Enterprise— 


Only Foolish Prospector Would Now Search For 
Radium Ore, Says Senator 


i 


Ef 


be | grams in the U. 


gium, and 
ing slovakia. 


quoted as estimating that radium 
can be puoneeee from Great Bear 
— or by-products. He also 
quoted a United States source 


of information to the effect that | 


the probable cost of Belgian 
radium was less than $10,000 per 


gram, : 

The Belgian producers have not 
disclosed their cost of manufacture 
and there is very little reliable 
information available today on 
which to base costs. It will remain 
for commercial production to estab- 
lish what costs will be. 

The first commercial treatment 
of um ore was started in the 
United States in 1914 and con- 
ieecangek in the Beato Gen 

ou in e ngo 
forced operations to caipend. The 
cost of ucing a gram of radium 
from the low-grade United States 
ore was about $42,000 exclusive of 
the cost of the ore. The Belgian 
Trust which is in for much con- 
demnation, dropped the price 
eet until it is currently sell- 

wholesale at $50,000 per gram. 

Small Quantity in Use 

In Europe, according to Senator 
McRae’s figures, there are 35 
grams in use, while in New York 


and Philadelphia there is about | q 


one-half this amount. 
_ The Ontario Radium Commis- 
Geiucaaniieisaie ok te ase 
requirements a grams, 
while other estimates show a mini- 
mum additional ent of 100 
ted States and 
40 in Great Britain. 

e United States Department 
of Mines reports the world produc- 
tion of radium as 575 grams, up to 
1928, 250 of which were produced 
in the United States, 245 in Bel- 

45 grams in Czecho- 
ee The production ~ 1928 
and followin is unknown, 
but sennnied as being in the 
neighborhood of 50 to 60 grams 


consider reserving all the | kn 


lende area from further stak- 
and com te in a generous 
manner people who have 
staked claims. This, he contended, 
not interfere in the least 
with the min development of 
the Northwest Territories. 
Senator McRae’s proposal is not 
willing to let market prices o 
radium be determined by the work- 
ing of supply and demand. Some 
‘mining men feel that competi- 
a and development by many in 
e ion 


rivate enterprise would have the 

ect of bringing the price of the 
commodity down, better than by 
Government monopoly. 

No engineer who has exam- 
ined the finds made will commit 
himself as to the magnitude of 
either the radium ore or silver 
potentialities, Reliable sources of 
information have qreely expressed 
the view that the finds made 
represent the greatest showing of 
radium ore on the continent. But 
there are no reliable estimates of 
definite tonnages or values in 
either radium or silver at the pres- 
ent stage of development. 

of the 


Dr. H. S. Kidd, geologi 

Department of Mines, Ottawa, last 
year following a visit to the prop- 
erty made an estimate of the actual 
available to e in the No. 1 and 
No. 2 veins and expressed a view 


«| that it would yield several thous- 


statement of Dome 
Mines for the three months ended 
March 31, shows a bullion recovery 
_ of $965,955 as compared with $831,- 
- 636 for the quarter ended Decem- 
- ber 31, last. 
_. The mill treated 133,450 tons as 
' compared with 136,250 tons in the 
previous quarter while the average 
recovery was $7.17 as comparea 
with $6.42 in the previous quarter 
The net operating profit for the 


‘Nast quarter was $389,887 after pro- 


vision for — of mode La 
compares with an opera profit 
of $300,137 in the fast quarter of 
1930. Non-operating revenue in the 
last quarter totalled $139,140 mak- 
ing the total earnings before write- 
offs of $529,028. 


Halifax Imports. Slightly Lower 

eginning of the year 

th imports at the Port of 

Halifax amounted to 60,570 tons 

compared with 74,874 tons in the 

similar period of 1931, while exports 

amounted to 117,642 tons as com- 
pared with 93,420 tons in 1931, 


ands of tons at least of high-grade 
pitchblende. Underground explora- 
tion he believed would probably 
materially increase the amount and 
expre the opten that beyond 
any question, the pitchblende de- 
posits at LaBine Point constitute 
a very valuable source of radium. 


With ore averaging 40 per cent 
uranium oxide it becomes evident, 
as Senator McRae points out, that 
a very limited tonnage would take 
care of the immediate market re- 
a at current prices. 

herefore, huge tonnages of pitch- 
blende ore are not the vital factor 
in the situation, but markets that 
will take the potential production. 

Mining men fear that Govern- 
ment interference would have the 
inevitable effect of curbing the 
activities of the real interested 
parties in miaing who are at pres- 
ent engaged in the exploration and 
the development of the new area. 
_ Attention is also called to what 
is being done in the Wilberforce 
area of Ontario. Here two prop- 
erties are being developed — one 
has actually produced radium ore 


concentrates, and the other is lay- | 


ing — for production by fall, 
. The Department of 


and|of Great Bear Lake rad 


| 


the total radium 

produced in the world to the end 
of last = proximately 750 
— t is er estimated 
t approximately one-half of the 
production has been -utilized for 
medicinal purposes and the balance 


{| as an essential component for 


luminous paint. 
Objects to Market Price 
Exception is taken by Senator 


McRae to interpreting the values d 


jum in 
terms of the Belgian price’ of 
$50,000 per annum and he expresses 
surprise that anyone in Canada is 
making calculations on such a 
basis. He comments that it is un- 
thinkable we should allow pitch- 
blende deposits of Great Bear Lake 
to be recped on a basis which 
will enable Canadians to join with 
the Belgians as exploiters of suf- 
fering humanity. 

To try at this juncture to assess 
the price for radium other than as 
it is controlled b supply and 
demand is regarded by interested 
parties as a mistake. They main- 
tain that prospectors and pioneers 
who risk their all in the explora- 
tion of the area and later finance 
developments with their own funds, 
have a right to continue their pro- 
gramme for production and let sup- 
ply and demand govern the mar- 

et value of their products, with- 
out government interference, 

Senator McRae explains that in- 
tensive educational work is im- 
perative to create a demand, pre- 
ceding a wider distribution of 
radium. 

The real problem in radium pro- 
duction today is the creation of 
markets, either by reducing prices 
that will popularize its demand for 
medicinal purposes or develo 
other markets. In connection with 
the latter it is regarded as quite 
probable that if.it is possible to 
reduce costs and-there is an ade- 
quate reserve of ore science will 
find new uses. 

The abundance of ore at Great 
Bear Lake may have an important 
bearing on the attitude of the Bel- 
gians with respect to price, since 
with their controlling the only 
known source of radium ore of im- 
portance, they might start a price 
war, 

Small Tonnage Suffices 

Assuming a demand of 60 grams 
of radium annuall —approximately 
the facilities of Belgian Trust—a 
very limited tonnage of ore would 
meet the requirements. 

The samples of radium ore from 
Great Bear Lake, taken by the 
Government engineers last year, 
assayed from 30% per cent to 62 
per cent uranium oxide, or an 
average of approximately 46.42 
per cent.« Assuming an average 


Mines is of 40 per cent uranium oxide, a ' painted, 


} 


the lowest or fourth level is satis- 
faetorily o up. 

There is a definite break on the 
surface over a mile in length across 
the property and the principal vein 
on the property has been traced for 
some 2,800 ft. with high but erratic 
gold assays oecurring in quartz 
enses. 

A two-compartment incline shaft 
has been sunk and four levels open- 
ed up at intervals of approximately 
125 ft. The two main veins known 
as No. 1 and 2 showed on the sur- 
face and were encountered in a 
crosscut from the fourth level com- 
pleted last month, the No. 2 vein 

ing the more consistent and 
carrying values from the surface 
down to the fourth level. On the 
second level the vein has avera 
about six inches in width and on the 
third level over 14 inches, while 
car samples from stoping opera- 
tions on the, second level to the sur- 
face, avera about $16 \per ton. 
The third level assayed over 


Canada’ s Fives Radium Ore Concentrator 


MCVITTIE GRAHAM 


DROPS OPTION ON 
ALEXANDRIA MINE 


Looking For Larger Prop- 
erty Comment of 
Optioner 


The option on the Alexandria 


ged | Mines in the Phillips Arm section 


of British Columbia, acquired early 
in February by McVittie-Graham 
Mines, has been dropped. 

At the time the option was taken 
it was agreed that about $4,000 


$23 | per month would be spent for three | tario, by 


Early in April the new concen- 
trator of the International Radium 
& Resources Co. went into prelimi- 
nary operation. The plant is treat- 
ing approximately tons of ore 
daily, producing concentrates high 
in uranium oxide which will | 
shipped for treatment temporarily. 
The property is about 1% miles 
east of Wilberforce, Ontario. 


‘Canada Radium 
Installing Plant 
For Deep Work 


Following the report on_ its 
property near Wilberforce, On- 
R. M. Treloar, Canada 


per ton. On the fourth level, this} months in an examination of the | Radium Mines has undertaken the 


vein as opened up, showed increased 
length, width and richness over the 
third level. Drifting on the second 
level confirmed ore over a length 
of 300 ft. east. of the shaft: while 
the drifts on the third and fourth 
levels have not yet progressed that 


ar, 
No. 1 Vein in Good Ore 

The No. 1 vein has been picked up 

on the fourth level. What was desig- 

nated as the No. 1 vein on the first 
_and second levels gave a : 

| of ore in several stopes and on the 

first lével east of the crosscut and 


property and in conducting of fur- 
ther work. 

MeVittie-Graham officials have 
not commented on their dropping 
of the option other than to state 
they were looking for a developed 
ore body with mine-making possi- 
bilities that await only financing, 
while the Alexandria would ob- 
viously require more extensive de- 
velopment work in order to be con- 
sidered of mine-making importance. 

The official statement sent to 
shareholders of Alexandria by its 


deep development of its property 

and purchased a mining plant 

capable of operating to a depth of 
? t. / 

The plant being assembled at the 
company’s property consists of a 
steam-driven hoise, compressor, 
complete equipment for sinking and 
development operations. : 

It is expected that by fall suffi- 
cient information will be available 
as to guide the company in its plans 
for constructing a small concen- 
trator. 


in two stopes east and one west on president Cc, H. Dickie, in part is as Financing-has been arranged and 


the second level. On the third level 
what was originally thought to be 
the same vein uced a grade of 
ing 322.60 per ton from 

over a length of 370 

ft. east and west of the crosscut. 


The richest ore was found just/into one of the best on the coast.| liminary work 


above the drifts giving tonn 

values in car sampling from $55.10 
to, $5.59 per ton with the richest 
ore in the floor of the drift. As the 
stopes were carried up, the values 
diminished until the veins folded 
ind pinched out entirely. One sec- 
tion stoped from the third to the 
second level disclosed the fact that 
this vein on its upward extension 
was 22 ft. south of the ore body 
on the second level and the assump- 
tion is that it is perenne a new 
vein not shown on the second level, 
which apexes between the first and 
second lévels. Crosscutting is plan- 


follows: 

“The ore west of the fault on the 
100 ft. level where the high grade ore 
was encountered by our engineer, has 
upon further Soren proven 
disappointing. We still see no reason 
why the mine cannot be developed 


Your directors will endeavor to make 
new arrangements for the further 
exploration and development of your 
mining properties.” 


TREADWELL YUKON 


Operating Deficit in 19381 
$870,499—Pascalis the 
Bright Spot 
The financial statement of Tread- 


well-Yukon Co. for the year ended 
December 31, 1931, shows a deficit of 


shares are being sold privately to 
net the company 75 cents on each 
dollar’s worth of stock sold. The 
company is free of indebtedness, 
has all of its plant paid for, and 
sufficient funds to carry out pre- 

lanned, camundioas 


to its president, K. W. Wright. 


Sunloch Mines Report 
Work Restricted in 1931 


Annual report of Sunloch Mines, 
controlled by Consolida Smelters, 
and owning a copper prospect in the 
Victoria mining division of British 
Columbia, shows development was 
restricted to extending the river 
tunnel a short Wistance in ore and 
prospecting along the strike of the 
zone. : 

The financial statement of the 
company shows $4,522 expended for 


ned to determine the structure. On | $870,449 before reserves and depre- | development in 1931, making the — 


en level the No. 1 = pro- 
u some very spectacular ore 
showing an abundance of coarse 
free gold over a ae of 70 ft., 
and it has now been drifted on, on 
the fourth level, and indications 
show a decided improvement over 
the third level. 


To Oper: New Levels 


The dips of the Nos. 1 and 2 
veins indicate that the 
together at a depth o 
ft. or just above the 5th level. It 
is ‘the intention to explore these 
veins at o—, and then open up 
the mine extensively east and west 
by drifting north and south from 
the crosscut. 

The 50-ton mill Revent by elec- 
tric power from Algoma Dis- 
trict Power Corp., was put into 
regular operation on July 10 last. 
From that date to December $1. 
1981, government reports showed 
a production of 9,082 tons of ore 
treated, from which a recovery of 
$68,811 in gold was made or an 
avi e of $7.75 per ton. In addi- 
tion, there is the gold that is locked 
up in the mill’s circuit, characteris- 
tic of all new milling operations. 

At the present time the mill is 
handling a little better than 50 tons 
aily and average value of the 
ore treated in March was $13.65 
per ton. 

Recovery of gold since inaugura- 
tion of epereions has S aGonly 
carried operating develop- 
ment costs with the exception of 
shaft sinking. The gold recovery to 
date represents about 25 per cent 
of the total expenditure by the com- 
pany on the property, including 
plants, buildings and equipment. 

The present company was incor- 
porated in 1929 with an authorized 
capitalization of $3,000,000 and is 
headed by Sir Thomas Tait, of 
Montreal. A. R. Lawrence, formerly 
of Howey Gold Mines, is the engi- 
neer in charge of operations. 


figure purely arbitrary until the 
average values at Great Bear Lake 
are established, 10 tons of ore 
would make one gram of radium. 
In other words, as General McRae 
observed, 600 tons, or approxi- 
mately 12 modern pondels railway 
cars, will equal the present an- 
nual world production, while a 50- 
ton carload of ore a day would pro- 
vide, on the same basis, an annual 
production of over 1,800 grams of 
radium — more than twice the 
world’s production since its dis- 
covery by Madame Curie in Paris 
in 1898. 

Assuming that the radium ore 
resources of Great Bear Lake live 
up to the anticipation of every one 
interested in mining, it cannot be 
denied that the economical aspect 
of the situation presents problems 
at the present time. These prob- 
lems will first have to be solved by 
research for the economical ex- 
traction of the element and later 
by research in the expansion of its 
market. The question of whether 
private enterprise or Government 
intervention is the most beneficial 
to the suffering humanity that 
Senator McRae tells about is 
the controversial subject. The 
citizens of Canada have wit- 
nessed some glaring examples of 
what can be expected when gov- 
ernments interfere with industry. 
A high percentage of the present 
taxation at the present time is 
traceable to government interven- 
tion in railway, steamship, and 
other lines of effort in which just 
as glowing accounts of service of 
relief to the suffering public were 


ae ——4l,) 


ciation charges, which total an 
additional $5,400,136. This compares 
with a deficit from operations in 1930 
of $1,317,644. 

The balance sheet of the company 
as of December 31 showed current 
assets of $780,980, including ore 
inventories of $305,657 and supplies 
of $368,588. Current liabilities 
totalled $8,995,482 including $8,644,- 

in notes payable to associated 
companies, 

Exploration work carried out at 

© company’s Errington mine near 

udbury last year was discontinued 
entirely in December. In uebec 
aggressive exploration was conducted 
on the Bussiere gold prospect in the 
Pascalis district. At the company’s 
Wernecke mine in the Yukon terri- 
tory operations were conducted with 
a net profit of $282,453 after write- 
offs, while at the lead-zine property 
at bo, Nevada, a loss of $316,888 
was incurred before operations were 
enapouned in October last. 

The balance of the company’s 
holdings under option was dropped 
with the exception of Bese A ntly 
held with Alaska Juneau in- 
ing in the Taku River area, 
British Columbia and Alaska. 

Only about 10 per cent of the out- 
standing capitalization is in the 
hands of the public, the balance being 
owned by Bunker Hill & Sullivan, and 
associated companies. 


Hudson Bay Mining 
Not Closing Down 


The company has no intefition of 
closing down, shareholders of Hudson 
Bay Mining & Smelting were told at 
the annual meeting held April 16. 

Gold production remains at about 
the same level as in 1931 but copper 
prices are 2% cents below the average 
for 1931, which indicates the way 
income has been reduced, explained 
R. H. Channing, Jr., president of the 
company. 

The meeting was routine in nature 
the existing board of directors being 
re-elected for the ensuing year. 


expenditure to date $237,952. e 
company’s liabilities include $61,355 
owing to Consolidated ae & 
Smelting. Its authorized capitaliza- 
tion consisting of 1,000,000 shares of 
1 par is all outstanding and, in 
addition, there are $54,000 in 7 per 
cent convertible debentures, on which 
the accrued interest is $37,782. 

The annual meeting of the com- 
pany is called for April 28 in Tadanac, 
ritish Columbia. ‘ 


Vipond Output Off 
In First Quarter 


The quarterly production report of 
Vipond Consolidated Mines for the 
three months ended March $1, 1982, 
showed a total recovery of $120,017 
from 25,604 tons of ore treated. This 
is equivalent to an ave recovery 
of $4.70 per ton and a daily average 
of 275 tons. This compares with a 
recovery of $135,512 in the last 
quarter of 1931 and an average 
recovery of $5.43 per ton, also with 
an average recovery of $5.68 per ton 
throughout the year 1931. 

These figures are exclusive of the 
premium on the gold. 


Sherritt-Gordon Future 
Dependent Upon Copper 

At the annual meeting of Sherritt- 
Gordon Mines held in Toronto April 
19, shareholders were told that the 
$100,000 loan appearing in the balance 
sheet at December 31, 1931, had been 
paid off, 

Halstead Lindsley, president of the 
company, intimated that in view of 
the lowest copper prices in history it 
was doubtful just how long the com- 
pany would be able to continue oper- 
ations, 

The working capital, now around 
$750,000, would be maintained, said 
Mr. Lindsley. 

The meeting was routine in nature 
and the existing board of directors 
was elected for the ensuing year. 


March Gold Production 
Makes Record Quarter 


Report By Ontario Department of Mines Shows 
Output is Being Maintained at 
High Level 


The report of the Ontario De- 


partment of Mines for March shows | M 


that the gold output exceeded both 
January and February, but was 
slightly lower than two record 
months in 1931. A new quarterly 
record, however, was established. 
The production for the first quar- 
ter was well in advance of the first 
quarter of 1931 and would have 
been considerably higher had it not 
been for the interrupted production 
at the McIntyre Porcupine mine, 
due to an electrical breakdown. The 
rate of production for the quarter 
was about five per cent in excess 
of the average gold output for the 
respective quarters of 1931. 


MONTHLY OUTPUT OF 


Source and Period 
Porcupine: 


TANuary cesccccsscccedesccsese eee 
February 
March 
N.W. Ontario: 
January 
February 
March 
Total: 
Monthly average 
January 
February 
March Sate eeereoerere eet eeeeerreree 


252,324 1 

230,733 1, 

253,553 1, 
1 


128,477 
116,556 
133,110 


418,810 

394,253 

360,398 
402,055 


The mines in order of output for 


arch. 
Porcupine (6) Hollinger, McIn- 
tyre, Dome, Coniaurum, Vipond and 
March. 

Kirkland Lake (6) Lake Shore, 
Teck-Hughes, Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold, and 
Barry-Hollinger. , 

Northwestern Ontario (3) Howey, 
Parkhill and Minto. 

Individual mines in order of out- 

ut for March were: Lake Shore, 
Hollinger, Teck-Hughes, McIntyre, 
Dome, Wright-Hargreaves, Howey, 
Sylvanite, .Coniaurum, Kirkland 
Lake Gold, Vipond, Parkhill, Minto, 
March, Barry-Hollinger. 


ONEARTS Goes MINES 
Ore Total 


milled Value 
tons $ 


Ore 
milled 
tons 


274,095 
258,797 


259,218 


148,793 
141,026 
152,445 


26,469 
25,509 
25,096 


572,676 
608,239 
580,468 
6 


649,436 
1,564,538 
1,760,088 


66,920 
55,445 
61,682 


13,432 
18,109 
15,392 


$,561,489 

3,289,032 

3,228,222 
8,402,238 


3,682,708 
3,602,966 
3,847,685 


449,357 
425,332 
436,759 


MARCH OUTPUT 
BY PIONEER GOLD 
SETS NEW RECORD 


a Recovery $27.50 
Per Ton, Quarterly Out- 
put Totals $204,000 


From Our Own Correspondent 
VANCOUVER. — Production at 
the Pioneer Gold Mines, Brid 
River district, British Columbia, 
amounted to $93,000 during March, 
from 3,387 tons of ‘ore treated, ac- 
cording to officials of the com- 
pany. This is a record for the com- 
and is an average recovery 
27.50 per ton.. For the first 
three months of 1932 value of the 
production has been $204,000 : 
The work of increasing the pio- 
neer mill to its new capacity of 300 
tons daily has been running ahead 
of schedule. The mill is expected 
to be ready for operation some 
time this summer instead of in No- 
vember, as had previously been 


planned. ‘ 
The high output of -March as 


REBATE ANNOU! 
BY MASSEY: Hi 
Will Apply on Neo 
ments Made: up t 
30, 1982.7 


Massey-Harris Co, will 
bate of 10 per cent on all. 
eurrent future maty 
and will also put into effect 
of 10 per cent on prices 9) 
products. The 10 per. 

both to d wi 
and to enable farmers to | 
sary machinery to take ads 
the favorable atk cond 
year. The rebate wi apply 
ments made prior to Noy 
1932. ie 

At November 30, 1931, the @ 
had bills and accounts 9 


totaling 042,432 or re 
$3,255, and before tak 


account accrued interest amo 
approximately $2,000,000, A> 
proportion of this amountis; 
farmers’ on purchase « | a 
and the rebate on these | 
amount to approxima 
Discount on new pu 
apply to November 30. 


Canoro Shareholders” 
Face Loss of Pr 
At a private meeting of the 
pal shareholders of nore. 
Copper Mines, held in Tor 
16, an unsuccessful attempt Ww 
toward salvaging the & 
property from the mo 
present company 
ated in 1928 as a reorgani 
a Ostrom Geld ee ’ 
old-copper prospe the 
Creek area, Ontario. It ig 
that approximately $22 ; 
spent to date on the proper 
shaft has been sunk to a 
500 ft. and approximately J, 
lateral work done on the 500 
where the vein was lost 
faulting. ae 
Directors and some of the 
shareholders advanced sume” 
totalling $47,000 in ing. 
back interest and took a mo 
~ property as secu fe 


a 


4 bf 
eg 


, 2 lai 
compared with the two previous Baird 
months is accounted for by power a s 


= a repairs and eee cs 
the plant, zing of pipes 
unfavorable weather that prevented 
the use of considerable water pow- 
er early in the year. ndi- 
tion was overcome 

the result that the ou’ 

a new Nigh. The plant is now run- 


ning at full capacity. 


level <= a (onal vein — the om 
wall. In cases grade o 

ore was excellent and is a valuable 
addition to the vein upon which 
work is p ng, according to 
Mr. Sloan. 


C.P.R. Has Increased 
Its Smelters Holdings 


A recent statement in the 
press in Toronto intimated 
that the reason shares of 
Consolidated Mining & Smelt- 
ing were selling at low levels 
was that the Canadian Pacific 
Railway and- other large 
shareholders were liquidating 
the stock bonus received. 


Had this been the case it 
would have been expected 
that the weakness in the 
market would have occurred 
shortly after the stock dis- 
bursement was made. As a 
matter of fact the last stock 
dividend was paid on January 
15, while the market sagged 
to its low for the current 
year of $35 per share on 
April 12. The inference that 
C. P. R. is selling likewise is 
not established by fact—the 
reverse being indicated. On 
December 31, 1930, C. P. R. 
owned 275,176 shares of 
Smelters. Stock dividends 
during 1931 amounted to 
13,758 shares on this hold- 
ing and at the end of 1931 
Cc. P.. R. owned 291,034 
shares. This shows that its 
holdings have been increased. 


was 4 
mine allowed to fill with wate: 
the 1,200 ft. horizon. The repe 
a road was built, , gover 
assistance, around thleen 
{otnine up the mine with the 

ke section. s: 


a 


past dus 
amounts to $457,850. , 
—_—_—— 


Index to Mining St 
The weighted index numl 
twenty mining stocks compa 
the Dominion Bureau of Stati 
the base 1926=100, was & 
week ending April 14, as coi 
with 55.3 for the previous weel 


pper stocks 
59.6 to ilve 
miscellaneous stocks from 20 
18.8. he 


Bagamac Finds Ore 


Shareholders of ee 
Mines are in receipts of 
advice that an ore zone has- 
found under 22 ft. of r-by 
Channel samples over a th of 
feet gave values : 
cents to $10.20 per ton in 
int 2% ft. — oe face 

ans now call for sinking 
— test pit to check up the #4 

en, “4 


METAL PRICES— 


i 


Silver : 16 9-16d. per ounce. 


Doherty Roadhouse & Co. | | 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


170 Bay Street 
Toronto 


Royal Bank Bidg. ‘ 
Montreal 


ST. CATHARINES 


HAMILTON 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Investments In Canadian mines, 
Correspondence invited. 
J. B. TYRRELL, 
Managing Director, 


President and 
Room 939, 25 King Street West, Toronto. 
LASTER IRE PN REI IAA 


51 King Street West - 
Toronto 


Pulleys, Saws, Mill 
Supplies . __. 
Belting for Every Need 
N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


National Steel Car 


Corporation 


Limi 


Builders of Passenger Cars— 
Freight Cars—Street Cars—Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 
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tion which has beén im 4 
as direct taxation is; 


remain at anything approaching its 
present level faith md kope r 


than ti be 5 
to o \Chen 7. srepeial 
my mind the recer 
equality of sacrifice is , 


made by the lost badges: We 
made by the ua iG 18 
equity of the sacrifice 

the equality of it that. requires to 
be emphasized Pe 


“Expansion of expenditure has been 
stopped—a great achievement. Severe 
curtailment of purchases is being en- 
forced, but it is impossible to feel 


a ae 
> ona 


aack 

on 

mec il 
ni: 

isa 
43, 


confident from the published returns | trips 


that a real change 
effected in the minds of those who 
conceive their function to be to’ regu- 
late rather than to govern.” 

* 


of heart has been | ¢, 


NOTHER prominent industrial-| iP? 


ist, Sir Percival Perry, said at 


the annual meeting of the Ford| ' 


Motor Company of Great Britain: 


“An income tax of 5s. in the pound 
ig a burden r—far greater— 
than is im 
ment in the world, It is a handicap 
which puts Britain almost completely 
out of the running in competition for 
international trade. In times like the 
present, when almost without excep- 
tion every business is seterne. & 
serious depletion of profits and 
its resources frozen use of ex- 
change difficulties and declining val- 
oe t ee cena that = ee 

taxation compels ing indus- 
try to make cash adeaouee te the Gov- 
ernment of such magnitude.” _ 

hese men are better qualified 
to present the true British view- 
Point than is Mr. Ferguson. 

Public resentment against high 
taxation in Canada can not be al- 
layed by. a political appeal to 
patriotism. 


2 - * 
N° is there any point in de- 
elaring that the burden of tax- 
ation is less in Canada than in 
ed om page 2, col. 4) 


- 


by any other govern- | ©” 





